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Schmidt 
hopeful 
on EEC 


New hopes for a solution to 
Britain’s demands lor reduced 
contribution to the EEC budget 
emerged from talks between 
Mrs -Margaret Thatcher and 
West Germany’s Chancellor, 
Helmut Schmidt, at Chequers. 

Herr Scbnjidl said agreement 
was possible providing construc- 
tive use was made of the weeks 
between now and' the delayed 
Brussels summit, which will 
probably be held late next 
month. He stressed, however, 
that Bonn would not mediate 
between Britain and France. 

The European Court of Jus- 
tice has ruled against the Euro- 
pean Commission’s application 
for an interim injunction to stop 
illegal French restrictions on 
imports of British lamb. Back 
Page 

British wife 
to be lashed 

British surgeon’s wife Mrs. 
Penelope Araot has been 
sentenced to 80 lasbes by a 
Jeddah court for serving 
alcohol at a party at which an 
English nurse and a Dutchman 
died. 

Her husband has so far 
served five months of a one- 
year jail sentence for breaking 
the Saudis’ strict alcohol laws. 


business 

Sterling 
firmer; 
Gold 
up $12 

•.DOLLAR was helped by U.S. 
prime rate rise, and It rose to 
DM L9290 (DM L9220). Against 
the Swiss frane It fell back, how- 
ever, closing at SwFr L8250 
(SwFr 1.8300). Its trade- 
weighted Index fell to 90.3 
(90.4). 

• STERLING was slightly firm- 
er, closing at $2.1740, a fall of 
15 pothts. Its trade-weighted in- 
dex rose to 72.6 (72.5). 

• GOLD rose $12 la London to 
close ait $485. - 

• EQUITIES were largely dull, 
the FT 30-share index closing 


Inquiry starts into rig disaster 

BY FAY G JESTER IN OSLO, RAY OAFTER AND MARTIN DICKSON IN LONDON 


THE QUEST for North Sea oil has taken Its 
greatest loll yet in human lives. Last night 
38 men were reported to be dead with 101 more 
still missing after the capsize of the oil rig 
Alexander Welland. 

A major international rescue force has lifted 
89 survivors from the Icy waters around the 
Edd Field platform, which forms part of the 
Ekofisk production complex in the Norwegian 
sector. The rig was being used as a "floating 
hotel.” accommodating offshore oilmen work- 
ing on the adjacent Edda platform, when one 
of its five legs mysteriously collapsed on Thurs- 
day night Within minutes the rig had over- 
turned, trapping many of the men. 

Throughout yesterday and last night divers 
struggled to locate the missing' men. More 
than 40 ships, supported by helicopters and 
large communications aircraft, took part in the 
rescue operation, the biggest of its type ever 
mounted in the North Sea oilfields. 

Phillips Petroleum, operator of the seven 
fields in the Ekofisk complex, reduced oil and 
gas production as a safety precaution. There 
were fears that the wrecked rig might drift 
and collide with one of the platforms or major 
pipelines in the area. 

During the day, output was gradually 
reduced to about half the normal 500,000 
barrels a day production level. Only the Tor 


and Ekofisk fields were left in production; 
Eidfisk, Cod, Albuskjeil and West Ekofisk were 
all taken out of operation. Normal production 
cannot be resumed before the Norwegian Oil 
Directorate gives approval. This was not 
expected to be given until the rig had been 
made fully secure. 

While the Justice ..Ministry in Oslo 
announced the appointment of a four-man 
commission of inquiry into the disaster, it was 
learned that Norway’s shipping directorate had 
prevented a replacement hotel rig — of similar 
design to the Alexander Kiel! and — from sailing 
to Ekofisk. The replacement .the Henrik Ibsen, 
is. like the Alexander Kielland, of pentagonal 
design, built in France by Compagnie 
Francaise d'Enterprises Metailiques. 

During construction work in a West Nor- 
wegian yard, it was found that one of the 
Henrik Ibsen's five legs had taken in water, 
apparently through a falty valve at its base. 
The leg was believed to have been the 
corresponding one to that which was damaged 
and broke away from the Alexander Kielland. 

Neither CFEM nor Phillips would 
speculate on the cause of the Ekofisk disaster. 
Survivors talked of a loud crack just before 
the rig listed to a 45 degree angle. However, 
within the offshore industry there were reports 
That an anchor cable had snapped with the 
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Urgent talks follow 
U.S. silver crisis 


ET Industrial 
420 — Ordinary — 
index | 

415 24 25 26 27 28 

MARCH 1980 

1.6 down at 421.5. its lowest for 
nearly U weeks. 

• GILTS seemed unsure of Gov- 
ernment monetary policies, and 
longs remained dull, although 


BY DAVID LASCELLES IN NEW YORK 


erumem monetary policies, ana 

Nfilgo settle longs remained dull, although 

-Threat of disruption to Easter there was a good rally tn shorts. 
; holiday flights was lifted when- The Government Securities ia- 
Nalgo agreed to pay. rises of dex was 0-28 down at 64.02. 


, UP to 18 per cent for local 
~\>prtfu»rlty workers, including air 
'traffic controllers at municipal 
. airports. Rack Page 

Air fares rise 

. British domestic air fares will 
' rise by an average 12.5 per cent 
on Tuesday. Page 4 


• WALL STREET was 12.63 up 
at 772.61 near the dose. 

Bank bolsters 
Swiss franc 


hi, • SWISS franc rallied after the 

Swiss National Bank announced 
Police ShOOt four it would intervene heavily to 

stabilise the currency in a move 
Four suspected terrorists, one a a i met j particularly at boosting it 
woman, were shot dead by police against the Deutsche Mark. 


* v r " against the uwums »“•- 

who. raided a flat jd Genoa. 

Police said the gang may have ... 

- been members of the Red • CHINA has begun talks with 
: Brigades, the group which has IMF officials about re-joining 

. .. claimed -responsibility for most the organisation. Page 3 

'.' “iSf .Italy’s 17 terrorist assassins- ^ FIRESTONE and Goodyear, 
. turns this year.' XJ.S. tyre companies. Have had 

i oxufeUn kiiic «5Q their credit rating lowered by 

. WnOSHP Mills Ox Standard and Poor’s, the rating 

At- least 62 people died when agency. Page 21 
torrential rain caused a land- # NETHERLANDS says it will 
slide in Central Turkey. Mast deliver contracted volumes' of 
of the victims were buned in gas to f ore igu customers, but 
their mud huts. Miiinment is to be installed to 


CHINA' has begun talks with 


MR. HAROLD WILLIAMS, 
Chairman of the U.S. Securities 
and Exchange Commission, 
made an emergency trip to New 
York yesterday for talks with 
Stock Exchange officials, as Wall 
Street strove to recover its 
balance after Thursday's silver 
crisis. 

The silver market opened on 
time despite an attempt by 
Bache group, one of the brokers 
at the centre of the crisis, to 
delay the opening on the 
grounds th*it there was .a market 
emergency. 

Mr. Williams’ talks centred on 
the capital strength of the 
numerous brokerage houses 
which were affected by the 
collapse of silver prices on 
Thursday afternoon, and the 
sharp drop in share prices that 
followed. 

It was not known immediately 
what the results of his talks 
were, but officials at both the 
Stock and Commodity Exchanges 
said it appeared the crisis was 
over, provided there was no 
further sharp drop in the price 
of silver. In early trading, it 
rebounded slightly from its 
Thursday close of $10.80 an 
ounce, and steadied around 
$11.00. 

The Commodity Futures Trad- 
ing Commission, the Wasliing- 
ton market watchdog turned 
down the Bache request for an 
opening delay on the grounds 


purpose. 


serve no sell to raise capital, and seemed 
to indicate that there would not 


The crisis came about when be another massive sell-off of 
members of Texas oilman Mr. silver or other commodities. 
Nelson Bunker Hunt’s family, in Washington the U.S. 
who amassed enormous silver Federal Reserve Board is 
positions recently, were hard monitoring closely all develop- 
put to meet their commitments merits in commodity futures 
v/hen the price of silver coU- markets, but is unaware of any , 
lapsed^ Bache, which handles a banks that have anl problems 
lot of Bunt business, was forced John Edwards writes: In 
to sell Hunt silver and shares London silver prices lost further 
to raise new capital for the ground yesterday on continued 
family's trading accounts., nervous selling. But dealers 
Though this did not involve claimed, that the decline was 


any of Bache’s own -capital, it 
shares nevertheless plunged 
leading to their tension. 


fairly orderly. It was felt the 
Immediate crisis had. passed 
when the New York silver 


Bache was yesterday meeting market opened on schedule 
its hankers to let them know with an assurance from the 
the position. But though there exchange's clearing association 
v:4s speculation in Wall Street that all its members had met . 
tint it might have to raise new • their margin calls, 
capital itself, a spokesman London bullion spot quota- 
denied that this would be neces- tion for silver was lowered by 
sary. S9.25p to 644.70p a troy ounce. 

The New York Commodity reflecting the decline in the 
Exchange also announced yester- U.S. markets overnight and the 
day that all of its members had general uncertainty, 
been 2ble to cover their losses Other metals in London were 
in silver, though this did not generally steadier, after suffer- 
mean that all the firms' clients in? some heavy losses this week, 
bed necessarily been able to do But world sugar values came 


the same. 


down sharply on reports that 


The general feeling in V/all one of the leading brokers, who 
Street was that the situation had been acting for the Hunt 
had improved now that it was family in the silver market, was 
clear the Hunts had managed to a substantial seller in sugar. 


cover their positions. This 
removed uncertainty about 
which assets the Hunts would 


Background and markets. 
Page 5; Feature, Page 16; 
Lex, Back Page 


their mud huts. equipment is to be installed to 

TL „. allow supplies to be shut-off if 

Tfire© questioned customers do not agree to 
Three people have been helping higher prices. Page 3 
with "inquiries in connection ^ SOCIETE GENERATE, state- 


wifii City, and 'Metrpolitan Police awned French bank, is to make 
fraud squad investigations into a rights issue after Easter lead- 
dealing cm. the London Metal j D g, ^ a ' public- shareholding of 
Exxfliange,: .-City of London 12.fi per cent. It follows a 23 per 
Police said. Three companies eeBt fall ^ net profits for 1979. 
were named^as being involved. pgg e 21 
Back Page •- , - . 

# PORT shop stewards meet on 
Kelly Inauest Tuesday , to discuss the stop- 

_ . - . . . page by Merseyside dockers in 

Police panda a dispute over handling a steel 

James Kelly shortly before he * jw- 4 


Ladbroke to sell five provincial 
casinos to Glasgow company 


Kelly Inquest 



;7died . in -custody, - a witness 
alleged at Merseyside inquest 
-Into the unemployed labourer’s 
.^eath.-' 

GoldCup test 

'^Tjed Cottage, winner of the 
/Cheltenham Gold Cup two weeks 
.-Ego* failed a routine dope test 
:-jjj&<er the race, it was revealed 
/'-yesterday. 

Faulty cars 

Nearly 60 per cent of new cars 
'bad a - fault when delivered, 
says Office- of Fair Trading 
survey. Page 4 .. 

Briefly v . . , 

Pakistan's . Prijslflent Zia has 
banned male spectators from 
women’s sporting events. 

Sx 'men .. were ' still being 
questioned; -by . police last night 
following the £4pv rilver bullion 
robbery -at Rprkj ngj E ss ex- 


cargo. Page 4 

41 LEADERS of the Association 
of Professional, Executive, 
Clerical and Computer Staff 
are to oppose moves towards a 
merger with other .white-collar 
unions for at least a vear 
Page 4 

COMPANIES 

• D5STOCK Johnsen, brick- 
maker and woodpulp agent, 
finished 1979 8 per cent down at 
£ 4.68m (£5.08m), despite record 
second-half profits of £3. 42m 
(£2.88m). Page 18 

• CHANGE WARES, wire- 
mesh fitting^ which recently 
underwent a big boardroom 
change, hit problems in the 
second half of 1979 and is fore- 
casting a loss of more than £lm 
for the year. Page 18 

• lake' and Elliot, steer 
castings, reports pre-tax loss of 
£850.000 for the half-year to 
January 31 against a £757,000 
profit previously. Page 18 


BY ANDREW FISHER 

LADBROKE GROUP is moving 
out of the casino business after 
the loss of three London 
casino licences. It has agreed 
to sell five of its 11 provincial 
dubs to Reo Stakis, a Glasgow- 
based company. 

It is also holding talks with 
other companies over the pos- 
sible sale of the other six, though 
it still plans to ajpeal against 
the recent High Court refusal 
to reconsider the withdrawal of 
the" Mayfair licences. 

Reo Stakis, a fast-growing 
hotel and leisure company, is 
to pay £4.43m cash for the 
Ladbroke casinos in Leeds, 
Birmingham, Bristol, Middles- 
brough and Stockton. 

Last year, these clubs made 
a pre-tax profit of around £l.lm, 
according to management 
accounts, although the Stockton 
and Bristol premises had not 
been open for a full year. 

! Reo Stakis. which operates 
seven casinos in Scotland and 
five In England, was founded 
in the 1940s by Mr. Stakis who 
came to Glasgow from Cyprus 


between the wars to sell lace. 
Its trading prbfits from casinos 
totalled £1.36ra last year. 

Ladbroke’s .deal with Reo 
Stakis is still subject, however, 
to any necessary approval by 
the latter's shareholders and to 
the transfer of the gaming 
licences. 

Mr. John Loughray, managing 
director of Reo Stakis, which 
made a pre-tax profit of £3. 56m 
in the year to September 30, 
1979, said the company had 
applied to the Gaming Board for 
consent to have the licences 
transferred. 

The next move would then be 
for Reo Stakis to apply to the 
licensing justices in the dif- 
ferent areas. The earliest date 
that it could start operating the 
casios wouid be June. 

Ladbroke’s other out-of- 
London casinos are in Leicester, 
Luton (the biggest), Manches- 
ter and Newcastle, where there 
are two. 

Ladbroke is also still operat- 
ing the Park Tower Casino in 
Knightsbridge. London, though 
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the Gaming Board is attempt- 
ing to have this licence 
cancelled. 

The three Mayfair casinos — 
the Hertford Club, the Park 
Lane Casino and the Ladbroke 
Club — were shut last December 
after the Crown Court refused 
the group’s appeal against an 
earlier closure decisioo on the 
basis of past misconduct at the 
casinos. This mainly involved 
the illegal enticement of 
gamblers away from rival 
clubs. 

Earlier this month, the High 
Court rejected Ladbroke’s 
attempt to have the matter 
reopened, and the group later 
made 285 employees at the 
three casinos redundant 

Mr. Stakis and his family own 
about half of the company, with 
Scottish and Newcastle Brewer- 
ies holding 8.4 per cent S and 
N has also provided financial 

backing. 

The bulk of the Reo Stakis 
profits come from its hotels, 
which produced trading profits 
of around £4m in 1978-79. 
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result that the rig collided with the platform. 
Phillips said that its staff had been '“completely 
absorbed in the rescue operations” and had 
been too busy to consider the possible cause 
of the accident Last night the company added 
that hope of finding more survivors “must now 
begin to fade.” 

Tbe total insured value of the hull of the 
Alexander Kielland is S51j25m (£23.6m). A 

Special reports on 
the disaster. 

Page 2 

significant part of the risk was insured in the 
Norwegian market by the rig’s owners, 
Stavanger Drilling A/S. Lloyd’s of London, 
one of the pioneers of oil rig insurance, faces 
claims of around $13m (£6 m). London 
insurance companies face an additional bill 
of over $19m. 

But -the accident will have far wider 
repercussions: , 

• In Oslo, it was thought the disaster 
could lead to the Government's postponing yet 
again tbe start of exploration in the stormier, 
deeper waters off Norway’s northern coast, 
north of che 62nd parallel. This was what 
happened after tbe first Ekofisk disaster in 
April, 1977, when crude oil spilled from a 


blown-out production well. Northern drilling 
had been scheduled to begin in 1978 but was 
delayed for two years, ostensibly to allow time 
for improved anti-pollution measures, but also 
to allow memories of the accident to fade. 

• The sudden collapse and overturning 
of the Alexander Kielland is likely to prompt 
official reappraisals of tbe structural soundness 
of semi-submersible rigs, particularly those 
that are converted for work other than offshore 
exploration. Alexander Kielland had been 
adapted by the addition of modular deck 
accommodation units. The vessel was shortly 
lo have been reconverted for exploration work 
on Shell/Bsso's Auk Field in the UK sector of 
the North Sea. 

• It will arouse fresh public concern 
about safety precautions in the North Sea 
where, before Thursday night’s tragedy, 1S5 
men had died in the UK and Norwegian sectors 
during the past 15 years. In the UK, tbe 
Government-appointed Burgoyne Committee 
recently reported that although the offshore 
industry had had considerable success in avoid- 
ing major disasters, there wore areas where 
the accident record could and should be 
improved. It recommended that health and 
safety offshore should conic under a single 
agency— though it was divided as to whn 
should run this. 


Ballot on 
15% post 
offer 

By Christian Tyler, Labour Editor 

A 15 PER CENT pay rise in 
return for Important staffing 
changes Is to be pot to a 
ballot of postal workers, 
despite a union conference 
derision to throw out the Post 
Office’s efficiency plans. 

The P.O. announced last 
night that it had reached 
agreement with the leaders of 
the 200. 000 -member Union of 
Post Office Workers, which 
would be recommending the 
package. . 

UPW executive members 
pleaded for the efficiency 
plans to be accepted at a 
special conference In Bourne- 
mouth last week, hut were 
rebuffed by rank and file 
delegates on almost every 
point. 

The P.O. said last night it 
had no . plans for price 
Increases hi 1980, and would 
meet the £150m cost of the 
proposed pay deal out of sav- 
ings. It would meet the finan- 
cial targets agreed with the 
Government, including the 
cash limit 

Post Office negotiators had 
privately budgeted for a pay 
Increase, due on April 1, of 
around 11 per cent. In 
response to the UPW’s 20 per 
cent claim. They appeared 
confident last night that the 
15 per cent package described 
as the most tbe post Office 

Continued on Back Plage 


U.S. prime rate 
at 19i-19l% 


BY DAVID LASCELLES IN NEW YORK 


MAJOR U.S. banks increased 
their prime rate to a record 
19i and 19£ per cent yesterday, 
fulfilling predictions that this 
key rate would edge towards 20 
per cent before there is any 
chance of a fall. 

Citibank of New York led 
the move with a 1 per cent rise 
to 19J. First Chicago and Manu- 
facturers Hanover followed. 

Later Chemical Bank. Bankers 
Trust and other banks leap- 
frogged with a i per cent jump 
to 19}. 

Continental Illinois of 
Chicago, which raisqd its prime 
to 19} per cent, said: “We feel 
this is an appropriate yate ta 
view of the shorter-term out- 
look, and is consistent with the 
Fed’s monetary policies." 

The increase came against a 
background of money market 
confusion caused by the silver 
crisis and a soaring Fed funds 
rate. 

The crisis triggered a rush 
for Treasury bills late on Thurs- 
day as investors sought a safe 
haven for their funds. This 
drove down bill rales from their 
recent record levels. 

At the same time, short-xenn 
money was extremely tight and 
the Fed funds rate moved 
erratically across a broad range. 

This made it hard for many 
market economists to track 
trends. Bui the underlying 
movement is still upwards. Yes- 
terday the Fed supplied the 
funds market when it reached 
291 per cent. ITiis was f per 


20:; 

ik US PRIME 
8 RATES 


cent higher than the day before. 

The Fed’s recent credit 
package will not begin to bite 
until next Thursday, when 
Banks have to meet the new 
reserve requirements. There is 
some anxiety in the markets 
about the likely direction of 
rates after the weekend. 

The bond marker also 
benefited from the silver crisis. 
Rates dropped slightly as prices 
firmed. 
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— ! Mar. SB 1 Pravloui 

. Boot - S2. L70S 17 1 5:S2. 1 760. 1780 
1 month '0.02dlae.lHpin 0.37 .0.32 dii 
3 months ;0.35-0.40prem nl|-0.10 prem 
XZ months O.4S.0.B&prern. 0.10 dis- nil 


ACT NOW FOR 
MAJOR SAVINGS ON 
SCHOOL FEES 


No. of years 
before fees 
are payable 


Lump-sum 

investment 




YOU 

SAVE 


For latest Share index 'phone 01-246 6026 , 


Bates effective from 3rd March 19S0 

Current high interest rates mean that you can now secure very substantial 
savings on the cost of school fees by investing in a Save & Prosper School Fees 
Capital Plan. If, as widely predicted, rates fall in the coming year, such an 
investment could well prove timely. 

The table above shows the lump-sum investment currently required to 
secure payments of £1,000 a year, increasing by 7% p.a. compound, for 5 years - 
a total of £5,751. As you can see, the younger the child is when the plan is 
taken out, the greater will be the savings. 

For full details of this exceptional investment oppoitunitv please complete 
and return the coupon or consult your professional adviser. 

SCHOOL FEES CAPITAL PLAN 


To: Customer Services, Save & Prosper Group, 4 Great St. Helens, London EC3P 3EP. 
Telephone: 01-554 88B9. 

Please send me full details of your School Fees Capital Plan. 


Address 


SAVE & PROSPER GROUP 
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T HE EKOFISKT DISASTER 

Ray Dafter, Martin Dickson, Fay Gjester, Lynton McLain, John Moore and Christian Tyler 

report on the North Sea oilfield catastrophe 

Rescuers from five nations on the scene 


In the 15 years since oil December 1977 and a second has 


r vttR AWanrtei* Tolland hase and at one point visibility rig. - Shell-Expro’* assistance included 1965 when the rig Sea Gem sank introduced by Phillips Petro- 

:'diSter 5 rt“ m^nthSiS was down to 1,000 metres. .- Also on hand would have been the tanker Zafra and its fuli- off the Humber, killing 13 men.- leum in the_Ekoffck field in 

■' rescue operation ever mounted . "The conditions were vir- ■ the emergency rescue^ vessel time standby vessel on^Auk, the 
In the North 
*’ noon yesterday 

• from four nations. - . 

' m e uiSSti^ and aiiTra I ft rSe were was^rpoor^nd 1 we^ouldift '~The disaster was a test of " _ A~ man swimming in the icy Norwegian sector. ' . and costs about £50,000 a day 

StheriM around Se uptnrned go near it in case we hit it" ' the code of conduct drawn up waters of the North Sea would The disaster comes at a time to rum 

- -oil rigTse arch ina for survivors. The arriving. aircraft included two years ago by the UK Off- be lucfcr to survive half an hour when offshore operators are respite such ships, is enough 

Appalling weather conditions an RAF Nimrod .long-range shore Operators . Association unless he was wearing a survival spending increasingly large being done to safeguard lives 




that force Orion later took on a would come to each other’s aid many men to don these. These huge craft combine a report of. tbe’ BurgoynV Com- 

J J wer ® similar role. in an emergency. . In terms of fatalities, the number of jobs -which would mittee, set up by the British 

'weU* Bu^°e ^catwtrcoS a^o Long before . the' aircraft The Ekofisk field lies In the accident is by far the worst in previously have been done by -Government to assess offshore 

raises frihquSionsaboiit^ the reached the scene, survivors. “ Green Sector,’ which also the- North Sea. Previously, the several ships, such as firefighting safety. 


\ adpnbarvDf orecautionorv safety were being plucked from the includes Britain’s Fulmar and worst in the Norwegian sector boats or barges carrying the it found that although the 
measSS m me hostile wateS water oa to 1116 Edda Field fields., operated by Shell- was the death of IS men in a equipment Deeded to plug blow- offshore industry had had con- 


cof the North Sea. 

' The first intimation of disaster 
1 ‘ was a Mayday call at about 6.30 
. pra on Thursday night from the. 
^ Alexander Kielland. At 6.53 pm.. 
Stavanger rescue centre, respon- 
sible for co-ordinating rescue 
--..in Norwegian waters, requited 
'-urgent assistance from its 
. ’ counterpart at Pitreavie Castle 
- in Scotland, which is responsible 
for rescue co-ordination in 
. . Northern British waters. 

Seven minutes later, the first 


FINAL MOMENTS OF THE FLOATING HOTEL 


--British rescue aircraft — an — old ’Norwegian; fie bad Jieen 


RAF Sea King helicopter — had 
scrambled from Boulmer jn 
Northumberland. 

It took 100 minutes to reach 
the scene of the disaster and as 
the rescue crew tried to winch 
survivors to safety, they found 
conditions extremely dangerous. 
‘■ The wind was gusting at 55 
- knots, there was a 200 ft cloud 


What life is 
like in the 
North Sea 


.. . . _ , _ industry 

production platform — Ijdng Expro. and the A rgyle- field, helicopter accident in 197S. outs. siderable success In avoiding 

just 40 yds from the striken operated by Hamilton Brothers. Britain’s worst accident was in The first of these MSVs was major disasters, there were 

_ i areas where the accident record 

could and should be improved. 
This particularly related to the 
' construction of installations, 

drilling, diving, and the opera- 
tion of boats and cranes. 

The committee recommended 
that health and safety offshore 
should come under the control 
of a single agency, with a 
majority saying this should he 
the Department of Energy and 
a minority arguing that the 
• Health and’ Safety - Executive 
should take responsibility. 
Secretary, confirmed in the 
House of Commons yesterday 
that rigs similar to the 
Alexander Kielland were in use 
in the British sector and that 
discussions were still going on 
to ensure that they fully com- 
plied with the Government’s 
safety standards. 


Divers hammered on the. 
.hnli of the capsized oil rig 
Alexander Kielland' yesterday 
in search of signs of life as' 
survivors' of the* disaster 
described the final 'moments 
of the ill-fated * floating 
hotel.” 

Olav Forsbeinr, a - 35-year- 


sitting in the rig’s cinema, 
with 35 to 30 other men, 
waiting for the evening's film 
to start, when there was a 
noise like an explosion. 

'"The platform Immediately 
leaned over and in 15 seconds 
it lopsided 30 to 40 degrees,” 
he told a Press conference. 
"We were ail thrown back 


against the wall and the 
lights went out leaving us In 
complete darkness. - People 
panicked as everyone was 
- rushing' for the. doors.; I. 
believe quite a few were 
trapped inside because the 
doors were jammed. 

- “I myself managed to get 
' to' the upper deck; 'which was 
already half-way under water. 
1 grabbed some warm clothes, 
an. overall and a life-jacket, 
realising that my chance was 
to jump overboard and try to 
swim to the Edda production 
. . rig, some 40 yards away. . 

' “ It may sound an easy task 
to swim such a' distance, but 
I can assure you it wasn't. 


Freezing water, violent winds 
and heavy waves broke down 
my strength almost im- 
mediately, and I was barely 
halfway there when a rescue 
.basket, was lowered from 
Edda and I was hauled up.” 

Tony Sylvester, a 35-year- 
old Englishman, was another 
survivor 'from' "the cinema. 
He said it seemed as if a big 
wave had hit tbe rig. followed 
by another short one and then 
chaos ensued. 

"It was listing right over 
and everybody was climbing 
up to. the top that could make 
it and clinging on. Nobody 
knew what to do. She stopped 
at 45 degrees for about 15 


minutes and everybody 
thought that was it. Suddenly 
it toppled right over and 
everybody was in the sea. It 
was ■ really bad. ? They 
couldn't pick us up, the 
supply boats.” 

He and five others had 
managed to get into a life 
dinghy, ' where they had 
drifted for about tbrfe hours 
before a helicopter finally 
came and winched *them to 
safety. 

"It was very cold on the 
li feral t,” nr. Sylvester said. 
“We took a bit of, water but 
we used our shoes to empty 
the thing out. It was terrihle. 
Everybody was . vomiting." 


One of the world’s most ambitious offshore projects 


THE Ekofisk disaster is a 
reminder of the vulnerability of 
-'-the men who work in the North 
Sea. Like colonisers of another 
planet, they live in artificial 
^-villages suspended 250 feet 
T - above the see-bed and up to 200 
> miles from the nearest land 
refuge. 


try's biggest gas terminals has 
been constructed; capable of 
handling 2.1bn cu. ft. a day. 

In view of the' full-scale 
rescue .operation undertaken 


THE EDDA FIELD — scene of -oil and gas on the North West 
the catastrophe — was brought European Continental Shelf, 

into production just four It' is 0 measure of Ekofisk’s 

months ago. It was the final size, and Its importance To U.S.- 

link in the ' S5.8bn develop- based Phillips Petroleum, that 

ment.of the Greater Ekofisk the company conceded that the yesterday, -Phillips reduced and 
oil and gas area, one of the recent revision of reserve in some- cases shut down pro- 

most ambitious offshore pro- estimates could mit-its' own duction fronj some . of its fields 

duction projects ever under- worldwide reserves- by about as a precautionary measure. It 

taken. 5 per cent was not the first time that 

Seven separate fields make During February, the pro- Ekofisk operations have been 

up the Ekofisk complex: Eko- duction of oil and natural gas hampered by accidents, 

fisk itself, tbe biggest reservoir liquids averaged 536,000 

For every item, whether a in the group with well over lbh barrels 'a day, significantly 

j cup of coffee or heavy barrels of recoverable oil above the rate of the Forties 


EDDA*- scene 
of the Disaster 


An inspection of the oil pipe- 
line in August 1977 showed part 
of the outer covering had been 


^ machinery, they depend on the reserves; Eldfisk. Cod, Albusk- Field, the most prolific pro- damaged by a ship’s anchor. 


heaving up to the lower decks 
of the platforms. 

' On Ekofisk. In the Norwegian 
.Zi sector, the oilmen are protected 
Z- by probably the toughest safety 


2 supply boats and helicopters jell, Edda, West Ekofisk and ducer in the UK sector of the 
that are often locked up in port Tor. North Sea. The output of 

•: by bad weather. Earlier this month. Phillips . Greater Ekofisk would be suffi- 

They may be cut off for days Petroleum, as operator for. the eient to satisfy some 30 per 
> at a stretch by high winds and Ekofisk development, announced cent of present UK oil con- 
* high seas, with waves of 40 feet that peak oil production rates sumption. 

and recoverable reserves of oil 
and natural gas were likely to 
he lower than originally 
thought. 

. - Revised figures resulted front 

->■ laws world as they move assessments made following contain 200bn cu ft #f natural 

^ around tte slender chain of recent drilling and field per- g 3S . • ' - 

& bridge-linked platforms, or are formance studies. As with all the satellite fields, 

ferried oy small helicopters to Even so. it was estimated Edda is linked with the central 
outposts uke that at Edda. that recoverable reserves of Ekofisk production units, a 
v- ' ° nce 2 0uc “ , at °P oil and gas. including those string of nine installations used 

„ 5 c f» *1 hotel or f ue i s already produced, were for production, storage, pump- 

Hotel at Ekofisk for their about 3.2bn barrels of oil and ing, accommodation and 'gas 

two-week stmt, the men are 0 il equivalent 

subject to the sirictest rules. This total is some 500m 
Alcoholic drink is absolutely barrels less than the estimate 
X; forbidden. A hangover col- published in June last year, but 

lected ashore is not lightly st ixi maintains Greater 

Ekofisk’s position as one of the 
biggest three accumulations of 


vX tolerated.- Smokers are con- 

fined to a few small areas. Even 
fishing is forbidden in most 

places. 

^ - The men work 12-hour shifts 
^ and are usually too tired to 
> need much entertainment, even 
:> If there was space for other 
;> activities. But the food on 

C- Ekofisk is good. 


The line had to be shut down 
for about 20 days for repairs. 

More seriously, in April 1977, 
a producing well , blew out on 
the Ekofisk Bravo platform. For 
over a week, oil gushed into 
Edda is one of the smaller the sea at the rate of more 
fields in the group. Industry than 3,000 tons a day . . Miracu- 
estimates put its recoverable • lously, no one was hurt; neither 
reserves at 60m barrels. In was there any pollution of tbe 
addition, the field is thought to North European coastlines. 

Afterwards, Phillips said it 
had learned a number of “im- 
portant. lessons” from that first 
Ekofisk Disaster. "Implemen- 
tation of new safety and control 
procedures should go a long way 
towards preventing or minimis-, 
ing similar problems in tbe 
future," the company said. 

. . The Alexander Kieliapd dis- 
aster shows that despite all the 
technical, advances and im- i 
proved procedures, the risks are *• 
still great 


flaring. 

From here, the oil is pumped 
ashore by way of a pipeline to 
Teesside. Natural gas takes a 
different route, via a pipeline 
to Emden in West Germany 
where one of the energy indus- 
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Interest rates 

force ^German 

bankf to wind up 

BY KEVIN DONE IN ^FRANKFURT 

RISING MONEY \ ■ market 
interest rates and the resulting 
squeeze on banks* interest 
margins have 'gained . their first 
victim in West German banking. 

Two leading banks, .Hesssche 
Landesbank Girazentrale and 
Bank fur Gemeinscbafr .have 
decided virtually to wind up 
the banking operation; of their 
joint subsidiary, the Investi- 
tions uhd Handels-Bank (XHB). 

Dr. Heinz Sippel, executive 
chairman , of tie Hessische 
Landesbank (Helaba), -stressed 
yesterday, that the bank had not 
been close to collapse. IThe 
costs of winding down the 
business of the bank -would: be 
fully met from open and hidden 
reserves .and all .liabilities 
would be fulfilled. • 

The assurance applied 

equally . to IHB’s London . . . , . 

branch restructuring in early 1976 it 

IBS's two dominant share- .to avoid losses 

holders— Helaba has a 74>Ivper “J- 97 ? J 9 1? ■ v ? a# at 

cent interest and BfG has *”*■ slowJy re- 

per cent-^-had decided that in building its reserves. .. . 

the foreseeable future, the year £ 5, ad c * pc I SItl ^t e 

bank, had Uttle prospect of operating profit. Dr. Sippei said, 

showing an acceptable return- J” 11 5?' d , on i y been he !?^ d l? 1 
The shareholders were , acting the black by its participation 
now! to avoid haying to squander interests. If a . swall loss 
its reserves in the future, he 0D ,™* ls business. 

saj - t ( > The IHB had total reported 

Dr. Sippel did not expeat any assets at the end. of 1979 of 
bank bankruptcies in West just under. DM 2:Sbn. Sfdund- 
Germany because of the hi gh ancy plans are still to .be nego- 
money-market interest fate*, but tiated for the woritforee of some 
some smaller hanks that were. 
largely or totally dependent on 
the markets for refinancing 
could well need help from’ their 
larger shareholders. 

Talks with foreign banks had 
failed to find a willing buyer 
for the THB bank 
The “drastic reduction" in 
IHB's banking activities over the 
next six months is likely to 
reduce it to little more than an 



Dr. Heinz Sippel 


230. 

Some 0.8 per cent uf the 
bank’s equity is still in the 
hands of '-private shareholders 
and they are to be offered DM 75 
per share to sell out their 
interests. 

- Herriscbe- Landesbank's 
interests in IHB were 
responsible- in- the early 
1970s, together with some 

disastrous involvement in 

investment fund management property, for causing one of the 
company. It. closes one of the most notable scandals in recent 
most chequered chapters in German banking history. The 
recent German banking history, state of Hesse a\i the local 
IHB’s involvement in risk- savings banks, the Landesbank’s 
laden companies during . the shareholders, had to meet some 


Lloyd’s faces claims of about £6m for loss of rig 


LLOYD’S OF LONDON, the the risk is likely to spread 
world's oldest insurance market through the market on many 


There is television and film and a pioneer of oil rig insur- syndicates, so avoiding any 


shows. There is even a chapel. 
Surprisingly. one woman 
The main grumble of the 
men has been about the 
cramped “ temporary ’’ accord- 


ance, faces claims of about $13m punitive - individual burdens. 
(£&m) from tbe loss of the But the loss ha& come at a 
Alexander Kielland. London in- time when there is a growing 
u ranee companies face a bill of incidence of losses in off-shore 
over $l9m (£8.8m). pil production. Two self-elevat- 


tugs in severe weather condi- 
tions in the North Sea. Lloyd’s 
and insurance companies re- 
sisted claims for £103m. 


Many oil companies in tbe 
early stages passed most of their 
oil rig business out into the 
insurance market because it was 
too much of an unknown quan 


modation that many of them The totai insured value of the Jn g drilling platforms have 
ZK have to endure. Not all of hull of the Alexander Kielland already been lost off the coast 


It may well be that the men’s is f51J25m. A significant part of of Texas this year. 


: < 

demands for better living the risk was insured in the Nor 
KJ arrangements when working wegian marker by the owners, 

away from the central village Stavanger Drilling A/S. But 
’.'i: were instrumental in getting London has become involved 
;■*„ the Edda "flotel'* erected. If through the acceptance of 62.5 
;V so, it is a tragic example of the per cent of the risk in 
*'* conflict between the demands reinsurance. 

Z-Z of pioneering technology and The latest claim is not a big 
•> the needs of the men one by Lloyd's standards, and 


Last year there were only four 
major losses, although under- 
writers became caught up in a 
wrangle over the loss of the 
547-ft oil platform being trans- 
ported to South America on the 
barge Intermac 600. 


The 5,000-ton platform sank London insurance market yester- 
when the barge broke free from day. 


In the past 20 years, as the 
offshore oil market has de- 
veloped, so have their insurance 
requirements. Lloyd’s was one 

The mobile platforms do not of the find marked to realise^the “TetSn^ SC 

represent a headache for under^ J? infrastrocture ^ of the 11315 on their own account « 
writers. Their individual values of ™ e new infrastructure. 

are relatively modest in relation But inevitably, there were a 
to world capacity of $lbn on number of false starts. The 
individual risks. It is the large premium Tates were badly cal- 
fixed platforms such as Statf Jord culated in relation to the size of 
A that carry the high rolling risks being insured where pre- 
values of. say, $1.5bu. mlum rates were often as low as 

But where the losses could W cent valn es- 

But huge losses as tbe tech- 
nology was becoming established 
ensured that underwriters even- 
tually corrected the position and 
rates rose. 


become serious is if the inci- 
dence of claims begins to rise 
and that was worrying the 


either through their in-house 
capive companies or through 
large deductibles (i.'e. meeting 
an established amount of each 
claim themselves). 

There is at present world-wide 
capacity for individual insured 
risks of SI bn with Lloyd's and 
London accounting for $600m. 
All but the very Iarg£ risks in 
the North Sea can find insurance 
outside the self-insurance 
market 


Capsize of the Alexander L. Kielland ‘inexplicable’ 


"ABSOLUTELY inexplicable” 
>: was the first reaction yesterday 
of CFEM., the French company 
r which made the 12,010 tonne rig. 
V But the company said from 
Paris that one theory about what 
caused the rig to capsize was 
. that there may have been an ex- 
r plosion at the head of one of 

- tte five support tubes linking 
the platform with the under- 

: water floats. 

I Another theory w 33 that an 
“ anchor cable may have snapped, 
'! allowing the rig to swing and 
crash into the fixed Edda plat- 
form and causing a leg to 
• collapse. 

- The Alexander L. Kielland is 
owned by Stavanger Drilling of 

_* Norway and was on charter to 
: Phillips Petroleum. 

CFEM — Compagnie Francais 
■ Enterprise Maritime — has built 
six other semi-submersible drill- 
ing rigs since it entered the 
market in 1969. Not one has had 
an accident, “ not even a minor 
one,” the company said. 

The rigs are now operating in 
the south Atlantic, off Tierra 
del Fuego; in the Gulf of 
Guinea; in Libyan waters in the 
Mediterranean and three are 
still working in the North Sea. 

Like the ill-fated Alexander * 
L, Kielland, these rigs operate 
mainly in deep water. Here the 
■S fimi ^submcrBible design has 
: clear advantages over other 


types of drilling equipment 

Exploratory drilling operations 
in offshore waters are carried 
out either from fixed or mobile 
rigs. Fixed rigs are usually made 
of a lattice-work of heavy steel 
tubes, with legs of >steel pinned 
to the rock beneath the sea bed. 

Fixed rigs can drill a number 
of exploration holes from a fixed 
point by sending drills out at 
a variety of angles but tbe 
depth of water they can drill 
in is limited by tbe size and. cost 
of the huge steel structures 
needed. ... 

The alternative is one of the 
three types of mobile rig: a 
“jack-up” rig, a drill-ship or 
a semi-submersrWei* rig. 

The “jack-up” rig, as its 
name suggests, is fully mobile, 
but can be fixed over one site 
for drilling. However^, it is 
limited to water less than 350 
feet deep. 

Drill-ships offer the ultimate 
in mobility. They provide rela- 
tively high speeds between drill 
sites for units that are com- 
pletely self-contained. However, 
their operations are affected by 
high seas and there are limits . 
to the sea depth in which they 
can operate. 

Nevertheless, between 30 and 
40 drill ships are operational in 
world markets. But few . are 


THE ‘ALEXANDER A HXELLAVD’lUff 


.MULLING 

DERRICK 
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and the great depths of water. 

The semi-submerslble rig -was 
evolved to meet some of the 
shortcomings of jaefrup rigs and 
the purpose-built drill-ships. 

used in the North Sea, because Lloyd's Register of Shipping 


of the- high incidence of- storms.. said Jast night, ..that it had 


records of 118 semi-submersible 
drilling rigs,- including those 
converted to floating hotels. 
Another 21 were purpose-built 
as “hotels” 

Semi-submersible rigs, as the 


name suggests, are half-ship and 
half-rig. Instead of a conven- 
tional ship’s hull they have a 
□umber of “ floats ” or buoyancy 
chambers.' 

The Alexander L. Keiliand 
was a “ pentagon ’’ design, with 
five vertical stubby steel tubes 
linking the platform — housing 
the drilling derrick and the 
accommodation modules — with 
five “floats,” which in practice 
do sot float on the water, but 
rest some feet below the sur- 
face. 

The distance of the under- 
water floats from the sea surface 
is varied for different drilling 
modes or when the rig is in 
transit, by allowing a controlled 
amount of water to enter the 
floats and the tube-legs. 

Between eight and 10 anchors 
are used to steady the rig when 
on station for drilling. The 
Alexander L. Kielland also had 
three 2,000 horsepower engines 
■which couId.be steered for turn- 
ing the rig, but were mainly 
used with tugs when tbe rig was 
moved. 

The rig. could also be moved 
by raising selected anchors, 
allowing the whole structure to 
swing with the wind and sea . 
current 

The Alexander L. Kielland — 
338 ft long and 325 ft from top 
to bottom with a draught of 
72 ft .when drilling— was 




designed, .to . drill in waters up 
to 1,200 ft deep. 

It was designed for a drilling 
crew of 80 but when the acci- 
dent happened on Thursday 
evening it was being used as an 
accommodation rig or “ hotel 
ship ” housing about 224 men, 
all* of whom were working on 
the. Edda oil production' plat- 
form to .which it was moored. 

It bas-been normal practice 
in the North Sea over the past 
two years to convert - purpose- 
built semi-submersible drilling 
Tigs for up to 300 men. Many 
of the rigs have heed short of 
work, as activity in the North 
Sea concentrated recently on 
the development of existing oil 
fields and production - platforms. 
It is a-straightforward engineer- 
ing job to install accommoda- 
tion modules— about the size of 
a haulage container— on rigs. 

. One irony of the. disaster is 
that the Alexander L. Kielland 
was to have been replaced by a 
purpose-built accommodation rig 
on April 2. The Alexander L. 
Kielland was then to, go to Shell 
UK on a one-year contract as a 
drill rig on the south, east Auk 
oilfield, 

BP is currently converting the 
“ Drillmaster ” and - semi-sub- 
mersible drilling rig into an 
accommodation module for use 
on its Buchan Field, - due to start 
production in the summer. 


early 1970s eventually led to it 
being completely restructured 
in 1976. Among other measures, 
its major shareholder, Hessische 
Landesbank. bad to . meet 
DM 750m (£X82m) -in losses by 
its subsidiary. 


DM 2bn in losses. 

Dr. Sippel, the present chief 
executive, was brought in to- 
gether with a new management 
team to put the bank back an 
its feet He said yesterday that 
Helaba had made further pro- 


Since 1972, - the IHB has paid -gress last year in consolidating 
no dividend but following the its recovery; 

Russia ‘neglecting 
oil exploration’ 

BY -DAVID SATTER IN MOSCOW 

A SOVIET planning official oil production, the largest in 


said Oil exploration was being 
neglected in the Soviet Union, 
and that tbe^ country would 
need to make major new dis- 
coveries in the next two years 
to meet production targets in 
the 1980s. . . 

Mr. V. Filanovsky, a depart- 
ment head in Gosplan, the 
Soviet planning agency, said 
in an article • in ■ the 
monthly Planovoye Khozyaistvo 
(Planned Economy), that 
exploration had fallen behind 
because of the drive' to maxi- 
mise output from known 
sources. 

His pessimistic forecast drew 
similar conclusions to those of 
Mr.' Alexander Krylov, A Soviet 
oil specialist; who wrote earlier 
this year that wasteful drilling 
practices were leading to an 
unjustified" lowering of the 
efficiency of oil output, and 
that Soviet oil production, as a 
result, could decline within the 
next few years. 

The U.S. central intelligence 
agency has predicted that Soviet 


the world, will peak in the 
1980s and start to decline, but 
Soviet officials in tbe past have 
always rejected these projec- 
tions as "wishful thinking.” The 
statements by Mr. Filanovsky 
and Mr. Krylov, therefore, have 
been treated with special 

Mr Filanovsky warned that 
there were dangers from the 
neglect of oil exploration which, 
he said, would make it much 
more difficult to sustain the high 
rate of growth in oil output that 
was typical in the past 

He said tbe oil boom in West- 
ern Siberia, which produces half 
of the Soviet Union's oil and 37 
per cent of its natural gas. be- 
gan in the 1960s on the basis 
of 20 giant oil fields, but Soviet 
oil men now had to rely in- 
creasingly on exploitation of a 
large number of smaller, more 
remote fields. 

Exploration, however, was 
lagging far behind schedule, and 
last year test drillings added up 
to only 763,000 metres, instead 
of the planned 1.086m metres. 


McBride returns for 
talks in Tehran 


BY SIMON HENDERSON IN - TEHRAN 


MR SEAN McBRIDE, the. 
former Irish Foreign Minister 
and veteran diplomat, has 
returned to Tehran at the 
invitation of President AboL 
Hassan Bani-Sadr in What is 
believed to be an attempt to 
start a new initiative to release 
the U.S. embassy hostages. 

Mr. McBride, who was in 
Tehran last November soon 
after the embassy takeover and 
again in December, is the 
author of a plan for an inter- 
national commission to examine 
alleged crimes by the U.S. in 
Iran during the Shah’s regime. 

The plan previously came to 
nothing, because Dr. ’ ' Kurt 
Waldheim, the United Nations 
Secretary General, put forward 
another scheme for a special 
commission' to examine Iran's 
grievances against the Shah. 

The commission left Iran 
earlier this month after 
Ayatollah Khomenini had set 
impossible conditions for a 
meeting with the-hostages. 

Whether Mr. McBride's plan 
can be revived' is uncertain. 
His . contacts in Iran are 
President Bandi-Sadr and Mr. 
Sadeq Qotbzadeh, the Foreign 
Minister, who are thought to 
be in a minority bn the ruling 
Revolutionary Council in want- 
ing the hostages released be- 
fore the Shah is returned to 
Iran. . 


- ‘C 


...... 


Ayatollah Khomeini has said 
that the future Parliament 
should deride the issue. But, 
after one round of elections, 
the second has bern postponed 
to allow for investigations into 
alleged “ rigging." 

Mr. McBride is expected to 
stay in Tehran only a few days. 
Apart from the President and 
the Foreign Minister, it is not 
known who ha is likely to 
meet He was unwilling v ester- 
day to reveal details of his 
visit. 

AP adds: A leading Iranian 
clergyman told a Moslem prayer 
service yesterday that the 
American hostages will " cer- 
tainly” be tried. 

“We will certainly try the 
hostages in order to ensure 
the extradition of the Shah.” 
HojatolesJam Aii Khamenei, a 
noted hard-liner, said in h* 5 
weekly sermon at the Tehran 
University mosque. . 

There have been conffirtinS 
statements in Tehran about the 
question of a trial since 
deposed Shah -arrived in GaifO 
on Monday from ius exile 1,1 
Panama. 
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Scandal rocks the pedestals of Italy’s soccer stars 


THE poetically-named Regina 
Coeli (Queen of Heaven) prison 
in central Rome is pretty much 
Hie smart place to he in Italy, 
these days. 

For the last three weeks Its 
population has included much of 
the cream of the country’s 
banking community, charged in 
connection with the Itaicasse 
financial scandal. But since last 
Sunday afternoon they have 
been joined by figures even 
better known ito the Italian 
public: eleven of the top foot- 
ball league stars, Italy’s so- 
called “ golden children," as 
well as the president of AC 
Milan., the defending first 
division champions. 

This year a series of scandals 
have moved across the national 
stage with bewildering speed, 
but there is no doubt which has 
commanded the most intense 
interest for the man in the 
street — that concerning an 
illegal soccer betting ring, 
where gamblers allegedly 
covered their risks by bribing 
certain players to “ throw ” 
matches. 

Football is not just the 
country's most popular sport. It 
is a national institution, and 
one which hitherto has gener- 
ally worked. Arguably it is the 
most potent unifier of a dis- 


BY RUPERT CORNWELL W ROME 


parate people, and nowhere is 
Italian patriotism more visible 
than where the national soccer 
team is concerned. The same 
goes, however, for Italian melo- 
drama. 

For days before each league 
game, every whim and every 
utterance of the beroes of 
Sunday afternoon is lovingly 
chronicled. Football induces an 
even more florid and baroque 
style of writing than usual in 
Italian journalism. The 
phenomenon is at its height in 
the Monday morning press dur- 
ing the season, when match 
reports can cover up to eight 
full pages. 

Last Monday, the figure rose 
to ten, with the extra sensation 
of the arrests. Even the 
Vatican's official newspaper, the 
Osservatore Romano, weighed 
in. remarking that ** any revolt 
by an athlete against ethical 
conduct” was of a particularly 
serious nature. 

Columnists who are never 
slow to spot potential calamity 
have had endless opportunity to 
predict that the final nail has 
been driven in the coffin of 
crisis-tom Italy. Even those few 
hours on Sunday afternoon 
when most of the male popula- 
tion seems to be escaping nag- 
ging wixes and screaming 
children to ghie themselves to 


a transistor radio, may proved to' 
be nothing but a fraud. Ttfiis 
is the collapse of the countiiy 
portrayed. 

There is a certain amount oj? 
circumstantial evidence to sup- 
port this belief. Italian justice! 
is not famed for its speed. Ter-* 
rorist cases — even the murder* 
of former Prime Minister Aldo* 
Moro — drag on for years with- 
out conclusion. But in the foot- 
ball bribes case, the investiga- 
tors have said they aim to clear 
the matter up, ready for formal 
trial, by the middle of April. 
Some sores, evidently, are too 
important to be allowed to 
fester. 

But there are wider' reasons 
for speed. Just as the need for 
Italy to carry out its EEC re- 
sponsibilities has helped propel 
the politicians towards a rapid 
solution of the government im- 
passe, so the prospect of the 
European Nations soccer cham- 
pionship, due to be held here 
in the second half of June, has 
almost certainly increased the 
pressure to clear the Italian 
footballing air, and quickly. 

Nothing, though, is likely to 
eclipse the spectacle which has 
been offered over the past four 
weeks. Rumours of widespread 
bribery, and the possible fixing 
of certain league matches, had 
been rife for months. But on 



Stg. Gino Meniencd (centre), an Italian Soccer referee, 
accompanied by his lawyer, Sig. Luigi di Kalo (left) enters 
Rome's Justice Ministry for questioning concerning the scandal. 


S&irch 3, two Romans, Sig. 
Mdssimo Crucian], a wholesale 
greengrocer, and Sig. Alvari 
Trica, a restaurant owner, went 
to lie magistrates. 

TEhe two claimed to have bet 
hundreds of thousands of 
pounds with illicit bookmakers 
on the outcome of certain 
malfhes. They had tried to rig 
resul ts by offering payments of 
up itb L20m (£10,400) to certain 
play&rs to Jose matches. The 
play eft's, they alleged, took tbe 
mone$r but then failed to 


deliver their part of the 
bargain. Proclaiming them- 
selves ruined men, Messrs. 
Crucian! and Trinca went to 
the magistrates to spill the 
beans, and ended up under 
arrest themselves. 

After that tbe footballers’ 
pedestal was rocking. It toppled 
with the final whistle of 
the league matches last Sunday, 
a day that will be known 
forever as “La Domenica delle 
Manette,” or “ Handcuff Sun- 
day.” Eleven players walked off 


to the dressing rooms on six 
grounds to be greeted by agents 
of the Guordw di Finanza, in a 
co-ordinated swoop worthy of a 
terrorist round-up. On Italian TV 
screens that night was a succes- 
sion of weeping stars seated 
tightly between stern-faced 
policemen, being swept away to 
Rome and the Regina Coeli in 
Alfa Romeo saloons. 

They include Sig. Felice 
Colombo, president of AC Milan, 
and 13 players, including tbe 
veteran international goalkeeper 
Enrico Atoertosi. of AC Milan, 
and Bruno Gtondano, star centre- 
forward of the Lazio team from 
Rome, another international On 
Thursday the Italian Football 
Association suspended Sig. 
Colombo and 14 players, pending 
the findings of the magistrates' 
inquiries. 

This week the entrance to 
Regina Coefi has been like a 
first night theatre foyer. The 
famous bave jostled their way 
through flashlights and crowds 
to be interrogated. International 
centre-forward Paolo Rossi, at 
13m, the world’s most expensive 
footballer, currently playing for 
Perugia, one of the teams impli- 
cated, had a hero's welcome, 
amid swooning girls and auto- 
graph hunters. 

Then there was his pre- 
decessor as Italian football’s 


ultimate hero. Gianni Rivera, for 
20 years a player and now vice 
president of AC Milan, fending 
off questions with more aplomb 
than a prime minister. Other 
weird figures have flitted across 
tbe stage, Kke the wordly cleric 
Antonio Lisandrmi. “ Father 
Confessor" of the Lazio team, 
and friend of the politically 
powerful. 

Those arrested could face 
trial for serious fraud, and 
prison sentences of several 
years — especially if it tran- 
spires that matches which were 
fixed appeared on the ordinary 
Italian football pools, with a 
weekly turnover of over £3m. 
So far all wrongdoing is 
officially denied, but nothing 
leaks more in a leak-riddled 
country than the supposedly 
secret hearings of investigating 
magistrates. 

If these rumours are to be 
believed, then the most 
serious threat, apart from the 
disqualification and possible 
penal punishment of certain 
players, is to AC Milan itself, 
the Italian equivalent of 
Manchester United or Arsenal, 
and 11 times Italian league 
champions. According to every 
press report here, Milan could 
face compulsory relegation to 
the second division, for the first 
time in its SO-year history. 


Behind the glittering facade 
oF Italian football are a host 
of problems. Italian dubs 
are almost without exception 
heavily in the red. By mid-lfl79 
the total debts of the 36. clubs 
in the top two divisions was 
put at L150bn ■ (£79m). 
Transfer fees are astronomic 
already, and are likely ■ to 
become eren more so, now 
that first division clubs will 
probably be again permitted to 
buy one top foreign player 
apiece. 

But there are suggestions 
now that even that step may 
be postponed by the new 
scandal. One cruel joke has it 
that the only foreigner of use 
to AC Milan right now would 
be Perry Mason. In the mean- 
time. though, the show must 
go on. The Italian Football 
Association has decreed that 
the 3979/30 championship, 
with just six matches outstand- 
ing. must he played out. In the 
end thi* faith of the “Tifosi” 
(fans) will probably remain 
just about intact. 

The shattered manager' of 
Lazio, four of whose players 
were last week in Regina 
Coeli, was presented on Monday 
with two huge bouquets of 
flowers by the faithful. 

But, as they say in Italy 
these days, don’t bet on it. 


Netherlands to keep supplying 
gas despite prices dispute 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE NETHERLANDS has every 
intention of delivering con- 
tracted volumes of gas to its 
foreign customers, according to 
a senior Economics Ministry 
energy expert and officials of 
the gas-distribution company, 
Gasunie. 

Steps are being taken, how- 
ever, to instal equipment which 
would allow the Dutch to shut 
off supplies if foreign customers 
do not agree to higher prices. 

“We want to keep to contracts 
as far as volumes are concerned, 
but not as far as prices which 
are unfair.” Mr. A. van Rhijn, 
Deputy Director of energy 

S olicy at tbe Economics 
Cinistry, said here. 

Dutch moves to allow a shut- 
down of supplies, which were 
revealed by the Economics. 
Minister, Mr. Gijs van Aardenne, 
in Parliament earlier- -this- 
month, are a logical part .of the 


negotiating process, Mr. van 
Rhijn said. There was no point 
in Holland saying it would cut 
off supplies as the last resort, 
if it did not have the technical 
capacity to do so. 

Mr. van Aardetine’s announce- 
ment to Parliament that funds 
had been set aside to allow tbe 
Netherlands to turn off the gas 
tap if necessary provoked dis- 
quiet among foreign customers. 

The view that the Nether- 
lands, which supplies 40 per 
cent of Western Europe's gas, 
would not act irresponsibly 
over its contracts with West 
Germany. France, Belgium, Italy 
and Switzerland, was echoed by 
officials of Gasunie. 

The Dutch are currently try- 
ing to bring gas export prices 
into line with the world oil 
price. Existing contracts are 
indexed to oil, but adjustments 


are made with a delay of up to 
nine months, and they do not 
cover the full rise In oil prices. 

Turning to the international 
oil market, Mr. van Rhijn said 
that the most worrying element 
was the growth in government- 
to-govemment deals. Each 
government was protecting its 
own national interests, with 
little thought for others, he 
warned. 

“We really ought to be think- 
ing whether this is the right 
thing to do. We are wrecking 
the flexibility of the oil system, 
and this might lead to major 
problems in the future," he said. 

Mr. van Rhijn conceded, how- 
ever, that the Netherlands was 
keeping a dose watch on 
developments and would con- 
sider accepting similar deals, if 
it faced exclusion from the mar- 
ket altogether. 


Gaullists clash oyer 
presidential candidate 


BY DAVID WHITE IN PARIS 

THE GauHist Hassemblement 
pour la Republique (RPR) 
party has moved a step nearer 
to presenting its challenge to 
M. Valery Giscard d’Estaing in 
next year's French presidential 
election, but at the cost of a 
public showdown involving the 
number two figure in the 
parly, M. Michel Debrf 

M. Debrf stormed out of a 
conference of Ganllist MPs in 
lie Riviera resort of Saint- 
Raphael. in protest at what be 
called a /trap set by the party 
leadership. 

His typically .angry outburst 
followed a . superficially inno- 
cent statement by M. Claude 
Lab be, who heads the RPR 
group in the National 
Assembly,- to the effect that M. 
Jacques- Chirac, the party 
leader,, was “the best can- 
didate for France.” 

Tbe .Gaullists have 1 not yet 
named their candidate, although 
both M. Chirac and M. Debrd 
have Indicated they would Be 
willing to stand. 

The fact that M. LaibtxS's 
position was already set in type 
in a magazine, interview sug- 
gests- that . his statement, 
dismissed by M. DebrS as “ a 


personal matter,” was not 
unpremeditated. 

M. Debrd, one of the main 
architects of the constitution 
of the Fifth Republic and 
Prime Minister under General 
de Gaulle in 1959-62. is the chief 
representative of the Ganllist 
tradition. M. Chirac, who has 
headed the Gaullists since the 
RPR party was formed in 1976. 
represents a younger generation 
of “neo-Gaullists.” 

M. Debre’s move appears so 
far to be a lone one. Members 
of the party, who have gone to 
some efforts to repair a facade 
of unity for M. Chirac, have in- 
sisted that they do not regard 
the split as heralding an inter- 
nal crisis. 

M. Lab be repeated yesterday 
that he thought it was obvious 
that M. Chirac would be the 
party’s candidate next year. M. 
Debr£ has 'indicated he has still, 
not decided whether to stand. 

' The prospect of M. Debrf 
either standing independently or 
withdrawing his support from 
M Chirac's candidacy would 
further strengthen the position 
of -President Giscard, who can 
only gain from the current 
divisions of other parties, be 
they Gauilist or Socialist. 


Israel to 
keep freeze 
on credit 

By L Daniel in Tel Aviv 

TBE credit freeze imposed 
on Israel’s commercial banks 
last November is to continue 
for another three months, if 
a proposal to this effect by 
the Bank of Israel (the 
Central Bank) is approved by 
the ** Economic Cabinet” 
This is a group of five lead- 
ing ministers 
The credit freeze Is in 
nominal terms, but in real 
terms represents a cutback, 
because of inflation. Never- 
theless, the banks have a sur- 
plus of funds as demand for 
credit has dropped sharply 
since last November, because 
of the uncertainties facing 
the business community. 

Whereas the Treasury pre- 
dicts a further slow-down, at 
least temporarily, while enter- 
prises shift to export produc- 
tion, the Central Bank expects 
the overheating of the 
economy to re-assert itself 
within a matter of months, 
partly 1 because of the massive 
resdrt to the printing presses 
in recent months, wage 
increases granted under pre- 
vious agreements, and a rela- 
tive surplus of liquid cash on 
the part of some firms whieh 
havfc rat their imports. 


China opens talks with IMF 


BY TONY WALKER IN PEKING 

CHINA HAS begun discussions 
with officials of the International 
Monetary 'Fond about possible 
re-entry into the organisation., 

An IMF delegation -led by 
its : Asian.'- director, - Mr. Tun 
Thin, . a .'Burmese national, 
arrived in Peking. this week. at 
the invitation of . the Bank of 
China fw'wtiat Are desalted 

as M exploratory ” discussions. 

According: to the /Bank of 
China, the talks will last about 
a week. ; China has not yet 
formally -applied- to rejoin either 
the IMP or the World Bank. 

: . China was 1 a charter member 
At- tbe foundation of the IMF in 
-1945, bid- the mainland’s 
membership ,was frozen after 
Mao Tse-tung came .to power in 
*848. 

- The toost difficnit question to 
resolve before China can regain 
cntnrto toelMF lathe position 
.o£.'- Ta&iran, ; ‘ vSnch' holds the 
Qitoaseat, but 'not get the 
same quota ak was originally 
set far . China. China has com- 
plained on several -occasions 
about -7 Taiwan's membership. 
The first such complaint was 
lDdgedinlflra. 

The talks this week "are 
ex pecte d ;fa Sicas ^conditions' 
fone-entcy $ueh as toe require- 
ment'. that mcmber-countiies 


provide a frank account of their 
economic position, including 
trading performance, inter- 
national borrowings, and details 
about internal economic 
. conditions. 

Diplomats in Peking do not 
expect China to have any 
difficulty meeting these require- 
ments. Discussions this week 
are also expected to touch on 
the size of China’s contribution 
to tbe Fund. But it is considered 
unlikely that the . difficult 
question of Taiwan will be dealt 


with 'during preliminary talks. 

Tbe IMF talks will be 
followed next month by the 
visit of a World Bank delegation. 
The Chinese are known to be 
anxious to gain access to 
development assistance loans 
provided by the bank and 
affiliated institutions. 

There is no indication what 
China’S drawing rights from the 
IMF ■ would be, but Washington 
reports have noted that Taiwan 
has special drawing rights of 
more than $700m. 


Press pours into Peking 

BY OUR PEKING CORRESPONDENT 

THE American publication 
Business Week plane to co- 
publish with the Chinese a 
magazine about business 
developments in China. 

Representatives of Business 
Week visited Peking torn week 
for discussions with Chinese 
partners— Jthe" China Business 
Management Association and 

the China N atiooal Publications 

Import Corporation. 

Growing American 
interest in China is reflected 
In the number of TT.S- news 
organisations opening offices in 
Peking. 


Twelve American newsmen 
have been accredited to China 
so far and another three, 
representing the news maga- 
zines Time, Newsweek and 
U.S. News and World Report, 
will arrive soon. 

American television networks 
are also anxious to base corre* 
sponSents in Peking, but the 
Chinese say they cannot accom- 
modate the flood of people this 
would involve as housing and 
basic services sueb as Telex 
facilities are in extremely short 
fiupdlsi 
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Sadat ready for a Washington summit on Palestine 

BY ftfPGER MATTHEWS IN CAIRO 


fc>ENT Anwar Sadat ofLinowitz, the U.S. Middle East 


Egypt said yesterday that he 
was reader for a tripartite sum- 
mit with President Carter and 
Mr. Medbbem Begin, Israel's 
Prime Minister, in Washington 
next montjft. 

Presided^ , Carter has invited 
the Egyptian and Israeli 
leaders to Separate talks in an 
effort to mbke some progress 
in Palestinian autonomy by the 
target date of May- 26. 

After • meriting Mr. Sol 


negotiator, President Sadat 
declared .that he' bad no objec- 
tion to a summit. 

"I think that after we have 
both met with Mr. Carter there 
may be a heed for it.” he said. 

Mr. Sadat is to meet Presi- 
dent Carter on April 8 and 9 
and Mr Begin is likely to 
arrive in Washington soon 
afterwards. 

Mr. Sadat is expected to stay 
in the U.S. to fullfil other com- 


mitments while the Carter- 
Begin talks are held. Should 
there be some significant 
change in the Israeli negotia- 
ting stance then a repeat of 
the Camp David process— 
which laid the basis for the 
peace treaty— could be on the 
cards. 

However, the gulf separating 
the two sides on setting up an 
autonomous Palestinian auth- 
ority on the West Bank and 
Gaza Strip remains substantial. 


This week’s negotiating session 
in Alexandria again failed to 
produce substantive .progress, 

Mr. Sadat said yesterday: 
"Let's hope that things look 
brighter after the Washington 
meeting.” 

Renter adds from New Delhi: 
Palestine Liberation Organisa- 
tion leader Mr. Yasser Arafat 
arrived in India yesterday on 
his first visit since the Indian 
Government gave full diplo- 
matic status to the PLO mission 


Prime Minister Mrs. Indira 
Gandhi and External Affairs 
Minister, Mr. P. V. Narasimha 
Rao, were at the airport to meet 
Mr. Arafat, 

Palestinian students shouted. 
" Welcome, welcome, Arafat" 
and the PLO leader told re- 
porters: ** The traditions 

between my people and the 
Arab nations and India are very 
old. We are one civilisation 
with one present and one 
future." 


G 



ARBCTHNOT 


Second Quarterly Dividend Declared 

For added convenience of shareholders in meeting their regular fin a n c i a l commitments, 

dividends ate now paid quarterly. The Directors are pleased to declare a second quarterly 
dividend for the year ending 31st July 1980, of 3. 1875p per share payable on the 15th April 1980 
and thereafter will seek to pay a further two similar distributions . 

The Income shareholders receive gross dividends in cash and the Capital shareholders a 
scrip issftye of equal value. 

The fluid is now valued at over £8% million. • 


14 * 96 % 

Estimated Gross Dividend Yield (at the last offer price of 85*2 p xd ) 


*' Valuation as at 26th March 1980 . 


Particulars of Company 


Tfrp frwrmyf by ATfonrtmot Securities fC.D limited to pro vi d e m a n ag em ent ofBritish and Irish Gtivem- 

ment Securities. As tibe Company is resident outside die United Kingdom and Wand, interest on tte 
in the fond is received witour deduction of tax. The Company is liable only to £300 Jersey CorporationTax. 


hinds act as investment advisers. 

The Share Capital is divided into Income and Capital shares which arc of equal valnemd are iss^ 
prices based on net asset valute. 

• Distribffiions are made onLl5th January, 15th April* 15th July and 15th October 
0 PapTfal slim’p s tn^nfbil^hdd by residents oftfae United KiD R d om or Jersey. 

• The Income airi Capital SSaa^ 



Tb: Arfradmot Securities (CX) Limited, RO. 

Telephone: Jersey (0534) 76077. 

Hease send me acopy of die company* ptospecte (mi die terms of winch alone appfira&n for shares will be ccmsideied) together \ndidie 
latest accounts. 
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Address. 
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Ministers eager to 
rush benefits Bill 
through Commons 


BY ELINOR GOODMAN 

THE GOVERNMENT will ay to 
rush the enniroversiftl Social 
Seemly Bill through Parliament 
by the summer. 

Yesterday it published the 


f 

benefit — even if they were get- 
ting nothing. 

This was found to be imprac- 
tical. however, and “ deeming ” 
is now considered a dirty word 


Angry parents reject 
leaded petrol report 


JET SUE CAMERON. CHEMICALS CSMWESftSNDEHr 


legislation necessary to impie- in government circles, 
meat the changes announced in Instead, any worker going on 


the Budget — Including Uie £12- 
a-week cut in State aid to 
strikers’ families. 

The Bill will also give the 
Government the- power, to cut 
the real value of short-term 
social security benefits and to 
abolish eamings-related unem- 
ployment benefit by 1982. 

It will be bitterly opposed by 
both Labour and the unions on 
the grounds that it represents a 
direct attack on the right to 
strike and cm the poor. 

/But -Ministers are prepared to 
cut short the Committee Stage 
by in traducing a guillotine, if 
necessary, to ensure the Bill is 
ojt the statute hook this session. 

The Government will have the 
strong support of Conservative 
Party members for its proposal 
to pressurise unions into paying 
strike pay. 

But it is possible that some 
Tory MPs. who believe the 
Government has not increased 
child benefit enough, may use 
the Bill to make their protest 
felt 

Originally the Government 
talked of making unions bear 
part of tbe cost of strikes by 
" deeming " strikers to be in 
receipt of union funds for the 
purpose of calculating their 
entitlement to supplementary 


strike, whether official or 
unofficial, will have £12 docked 
from their entitlement to sup- 
plementary benefit. Any money, 
up to £12. which they do get 
f rom their union, will be dis- 
regarded for the purpose of 
calculating supplementary 
benefit entitlement. 

At tbe same time, the rules 
will be changed so that tax 
refunds, which strikers receive, 
automatically because of the faU 
in their earnings, will be takes 
into acrount in full instead of 
up to £4 being disregarded as 
at present ) 

Yesterday in one of a chorus 
of ministerial speeches aimed at 
putting the Budget in the css- 
text of the Government's long- 
term strategy, Mr. ‘WfoUiaan 
Whitelaw. Home Secretary, said 
it must be right to limii State 
funds given to strikers who at 
the moment could be “ wholly 
supported by the taxpayer 
against whom their action is 
directed." 

In all their speeches Ministers 
stressed the way the Govern- 
ment had succeeded in protect- 
ing the poor and encouraging 
small business despite the 
financial constraints on the 
Chancellor. 
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A CKAIWIMOnS CALL far io- 
dustjy and the Government to 
'^FOgTsssi^dj is dune” air pollu- 
tion caused by lead in petrefl Is 
made in a Department of Health 
«ad Serial Sorority woriarag 
party report Meased yesterday. 

But tire report dues not ray 

-wbetlfw -this mea ns there shoold - 

cwnfttuBy be a InHal bam m 
lead to petrol. Nw does ft say 
Jauw tjaickly action should be 
taken to reduce tire anrousrt *o5 
lead escaping Into the air f r om 
petrol fumes. 

Tire repent was attacked as a 
“rover ■up" by mutters belong- 
ing to the Parents Against Lead 
^aroojj. Urey paraded in White- ifehle 
ibaM ■c aaTryiu g placards paying fispiE 

t&e report wars a '‘whitewash." attre repent (calfc iar actijan to 
Mr. ifeff Koeker. MF for fee taken is three major areas 
BiBsaiDgfteBia ptnxy Bar and am “where there is ■ clear •evridencs 
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to sfrre loaded petrol a. inferably 
dean .tald ®ff feps^ tih. ' 

In the U.S- teari-Jarae . petrol 
costs around fip a .galhm more 
than leaded petraL it is esti- 
mated .that about 4P per -tent 
of .all motorists .use unleaded 
petrol m the CIS. and dt is hoped 


be pleased. 
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■df tbe population, it says these • Lead in tap water. LucaA 
rtroroparatTvely thigh ip w roentra- atitboritiea should ibe given tbs 


young .children; .the amount of takes time because car designs 


have to he 'Changed so that 
arehrdra can ton an lead-free 
petrol. 

•Lend find Health: The Report 
of a DHSS Working Purty on 
Lend in five Environment; 
m 050; £4.5 a. 


Government defends 
cuts in overseas aid 

BY IVOR OWEN $ t 

t 

CUTS IN THE Goverameofs which they had not e arsed, n 
overseas aid programme, which was far better to seek to put 
will fall from £79 4m in 1979-80 the British economy «m a sound 
to £680m in 1982-83, were basis and make the nation a 
defended In the House of Com- contributor to tbe IMF and not 
moos yesterday by Mr- Cecil a dependant, he said. 


Parkinson, Minister of State for 
Trade. 

“The country is not being 
selfish and the Government is 
not being selfish in seeking to 
put our own economy on a 
sounder footing." he said. 

Despite the 14 per cent cut 
in the next three years. Britain’s 
aid programme would remain 
“ very substantial ” at nearly 
£70 Om. a year. 

Mr. Parkinson hit back at 
Opposition attacks on the cuts 
by saying the mismanagement of 
the economy by the last Labour 
Government, which resulted ift 
Britain becoming in 197fi the’ 
biggest creditor in the history 
of the International Monetary 
Fund, was “one of the most 
shameful incidents" in recent 
years. 

Huge slices of the IMF’s 
scarce resources had been pre- 
empted to pmp up a standard of 
living for the British people 


Mr. Parkinson offered HHte 
prospect of early progress to- 
wards the massive transfer of 
financial resources to - the 
developing countries advocated j 
earlier this year by the Brand* 
Commission, an intemationti 
group headed by former West 
German Chancellor. Mr. Wily 
Brandt 

Challenged by Mr. BvbhSI 
Johnfiton ( Liberal, Jn«?i»ess) 
he admitted .that the Govern- 
ment had not reviewed the 
decisions on the size of the aid 
programme in tflhne light of the 
report’s recommendations. 

“ It may be a pity that we 
did not have the Brandt report 
earlier, but T do not believe 
%it at the time it came <wrt, 
jt was time to Teview th#3 pro- 
gramme.” be said. 

Mr. EdwaTd Heath, the former 
Prime Minister who served on 
the- Brandt Commission, listened 
to tbe debate but did not speak. 


Tory councillors’ leader 
attacks housing savings „• 

BY ROBIN PAULEY 

THE GOVERNMENT’S plans for and the grants needed tv wain- 
big cut* in bousing spending tain and improve the Jtomaisig 
were attacked yesterday by the riock- 

Tory group leader of tbe Asso- . }. «n very worried a bgfltlhe 

nation nt District Councils. i m plica how." raid Mr. Mwg an. 

Mr, John Morgan, chairman of 

• Peterborougb’s bonshai: «wo- 
6oo s housing committee, said ^ ^ ^ 


Internal air 
fares to 
go up b j 
about 12"% 


Sy MoKtadi Oorae, 

Aemapacv Correspond ont 

TAKES ON UK iirtecnal air 
rewtra ‘.walil rise ad avesace 12.5 
pear nrent from AjinSl 1 fherause 
of dearer fiueJ and -other items, 
auda are 3andhpg fees and 
aurrigattan -diaries. 

13a e (OivU Avigtiran Authority 
epwro v efl tire rises after nppSi- 
<t&iamJ5 by Brzti&h Airways . ' 
Etriirtsh Csfleidonirm, ErifiSh Mid- 
land, Ban-Aac. Littamair. 
Bfeiywaccfti Aviation. Atnrigny 
Air SetrroaeB and Jersey tEbxro- 

fierrm Airways. 

The KKBSte fare ®n Pfltreb 
A3rways r London ’Seathrew- 
G^aseow/Fid'rnbuwfli fihntfie wfH 
increase Ernm £42 fin £-tT and, 
%at from Beathnxw to BeHast j 
feoai £38 tfao £43. 

Btribfeh <^atednniaatfE Qatwirk- 1 
bnrj?h ■eroriJe Sare' 
muU xise from £42 to £A9 .and 
British Midland's .GrtOririk- 
JBelfast single fare from £36.50 
to- £88. 

Among other increases, 
Amyays IHealJm*w- 
J.ersey uhrele "fare will jra. -up 
‘tinom £28/40 to £34 and fts 
HeaShTOW-Manchester .single 
fere from £27 To £33. 

The • iGatxrirk-Mannhesters 
swryte fere <WFH rise from £29' 
■to £35 and the Southamptnn- 
Guprosey/Jersey rae from £26 
to £30. 

The airlines say ‘in c rea sed 
rirartws w4EI rout ♦firem arrare- 
99ran £aw>m this ymr. Ubey: 
Sun® no aflfernative Hunt ito qjaas- 
tfikwm <m to .paasenrrers. 

TSwv a lap -srv the fetoSt finrei 
rtew cnvpr ,nr(Vy »h.ns® ir n * " p w«* fl i 
rhwpe’5 v-hitfh ^re in ithe miitr- 
Jim earlier yc-»r. ’Where, 
hare been ff.uflllher iom^nses ini 
fuea bills, wo irt Is HhriJy that 
there will be further .applica- 
tions for lanes xiere '.fatter tfliB 
year. 


High Court releases 
more ‘blacked 9 steel 

XX RAYMOND HUfiHK. lAW COURTS CORRESPONDENT 

TWO MOKF, steel ramparties r wmdd be at risk if more steel 
■went to tbe High Court y ester- -was not vtotarbed. j 
fey in an - tftt c n r p t to free run- The M arked “ . steel, worth 
signments of “blacked” .steel. about £359:090, -was exposed in 
In an open court 'hearing the open and deteriorating 
James Bridge 'StePl- Stork- -rapidly, stated Mr. Klimczak. 
holders, of Birmingham, was RLr. Simon Crookenden, for 
giu n te fl am order Amt Stzrthm fflmCnm Varfl Storage, said the 
Tsrfl .Sfnffftgp. off 'Qrinrii?y. allow .co mpan y had ibeen told by the 
Bridse to renrnce atrtmt 2390 raimire itiratt if it 'allowed the 
tan ires oS .-steel fenm pme mtee s steel to toe released It would be 
att 'South IKillinghnkxne, Suaxftmr- “'ibbnarefl for iEe ** by dock and 
side. steal worisem. 

At a spuivaie lEuro- That wnriM mean the com- 

■steal iProflaotioiu-goPifiTtsttgilar party woifltl have to cease trad- 
.nrders against Humirerside Sea nre, be cone e at 5 lifeblood was 
and land Services. Sussex itomdting meal and- other goods 
JHaulawe (CompHrry and Crescent ibrm^ht into Immingham 
.Shipping. * Docks, said Mr, Crookenden. 

Afterwards^ noire ^ rf .the ^ ,0 instructions to 

parties -.wntfla say -aroremBr ire- . nonseit t To ah order being made 
ftease orders had been nnatle, -in" m amii i *fhp company but, in 
gme ctetails about tig nr tkhew <irf icecent court derisions 
*ttbe amount o f -Rtee l javuLrf tjfl. <m 'simibtr cases, be could not 
® _is ttnderatoofl. SnosTwar, u m p pg order, 
tl ftatt jB urosted wa s semetefl tire a $odpp . agreed- that instead 

■mtisss xt «nnsun in aft Urom t ttere ,^g gf mu og /granted a norder that 
'rfj 1 tll S?®.i ase 5: ,, _ . Station Yard Storage should 
fin flbe IBiMap (tare, Mr. John deliver the steel,, the order 
.Jams, for Bnflge, told Mr. 


Jiffltice. Vhrelotlt tfcavt about 
3.900 tonne 5 of steel imported 
Jrnm ’Germany had auemr d -at 
.Station Yard Storage's premises 
on tOctifbar 27. Hrifee had 
itnoved about 600 tonnes before 
.the -steed rixfire began .tm 
January 1, 

Store tiren StBfebni Yard 
Storage had refused to release 
any more steel be can, w itimsetl 
industrial action would betaken 
against it. 

Mr. Jarris read -evidence in 


should : bp that Bridge be 
tfDnwed into Station Storage 
Yard's premises' to remove the 
stesd. wring its own men and 

equipment .. 

Twp more cases, by Howard 
■E. iPerry and Company, the 
private steel stockholders 
whose successful #ourt move 
aarfrast British Rial began the 
current series of applications 
b]/ steel -companies, were 
listed for hearing yesterday 
but did not come into court 


Survey of 
new cars 
shows 57% 
had faults 


By David ChurchiRi 

Consumer Attain Carrwpandant 

NEARLY SIX out of very ten 
new cars has a fault on delivery 
and a similar propartion.develop 
a major fault during the 
warranty period, according to an 
Office of Fair-Trading survey 
of new cars. - 

Although, the OFT refuses 
to give details of which manu 
facrurers performed the worst 
in the' survey. It is understood 
BL cars may have accounted for 
two thirds of the faulty cars. 

It is also understood that Mr- 
Bay Ho macks. BL Cars manag- 
ing director, has met senior OFT 
officials to discuss the results 
of the survey. 

The OFT would not confirm 
or deny BL’S position in tbe 
survey nor would it confirm 
that it bad already held talks 
with BL. Mr. . Horrocks was 
not available for comment. 

The survey, which was pub- 
lished yesterday, was carried 
out with the help of the Vehicle 
-Licensing Centre at Swansea. 
Some 10,000 Questionnaires 
were sent out last year to 
private buyers of new cars and 
Just over 4,000 replies " were 
received. 

Although most buyers were 
satisfied their cars had been 
delivered in a dean condition, 
and with the fairness of the 
warranty. 16 per cent found the 
car had damage to the bodywork 
or paintwork on delivery. 

A further 41 per cent reported 
their cars had other faults on 
delivery — making a total of 57 
per cent of new cars with faults. 

Some 58 per cent reported 
their cars developed a major 
fault within the . warranty 
period. 

Mr. Gordon Borrie. director- 
general of Fair Trading, said 
yesterday be could, “see no 
reason for those supplying and 
servicing motor vehicles to ask 
the consumer to accept 
standards lower than are to be 
found in other sectors.* 

The OFT believes a more 
effective voluntary code of 
practice for the motor trade 
could help to raise standards. It 
is seeking to renegotiate the 
existing code. 

Mr. Borrie said that "unless 
we can demonstrate that self 
regulation works, legislative 
controls — particularly in the 
area of used cars — may .well 
become the . only sensible 
alternative." 

The Society of Motor Manu- 
facturers and Traders last night 
said the low response to the 
OFTs survey cast doubts on 
the claimed level of faults but 
it was willing, it added,- to hold 
further talks with tbe OFT oh 
strengthening the voluntary 
code of practice. 


Shop stewards to 
discuss 



port stoppage 

BY PAULI Nt CLARK. LABOUR STWV 

SHOP STEWARDS from ports sian ship txmadtor BMLgtdjgi 
throughout Britain wUT meet . with dismantled electrioty 



on Tuesday to discuss die stop- 
page by port workers on Mersey- 
side. But there are no plans 
to answer the Liverpool 
dockers’ caU for a national 
strike over the handling of 
steeL 

The derision to caU a 
national dockers' delegate con- 
ference cane yesterday during 
a three hour meeting of the 21- 
man docks and waterways com- 
mittee of the - Transport and 
General Workers’ Union. 

Up to 10,000 port workers 
including about 6,000 doetjers 


pylons. 

The transport union 
official backing to the . __ 
earlier this week.- It daiassbr 
that the dockers were obeying* 
union instructions not to we?fc- 
steel for transport out of j postsfr 

Liverpool’s., port ®WwJ*ry 
and dockers’ union afficialsjwi~- 
by Mr. Jimmy 5yme s TGWff 
docks secretary -at Mersejewer^ 
resumed talks yesterday aimed, 
at finding a local solution 
the dispute. . ■ . . ;j& . 

Mr. Tom Cronin, tbe unlatf*. 
national docks secretary, 


brought the ^rt ' of Livwpwl *e dockers’ «Pre»»tat™ <H£ 

to a bait a week ago when they 

wenton strike because of a dis- docks strike at the 

mite over h an dlin g a steel ferenoe. But- it JUl depends 

cargo. ° Ver what comes up at the meeting. . 

They walked out in sympathy he said. „ , . 

with 100 dockers who had been The -delegate would also be 
toW by port employers that they discussing problems unrelated 

Apex leaders defer 
union merger moves 

BY PAULINE CLARK, LABOUR STTAff 


flaen? had been no prior consul 
tatioa with the association, 
about tbe impact of tbe cuts. 
T tot association represents 333 
son-metropolitan district coun- 
cils in England and Wales, all 
<rf which are housing authori- 
ties. 

“ While accepting there is 
some scope for cutting subsidies 
.1 am concerned about the scale 
of reductions from £4.7bn in 
j 1980-81 to £2.79bn in 1S83-84. 
We shall be asking for consulta- 
tions in the Housing Coneulta- 
, live Council," he said. 

The cuts raised important 
issues, including tbe future of 
cent levels; the future of council 
house building, 
sheltered housing 
.elderly; and the ability of 
bousing authorities to fulfil their 
statutory duties' to rehouse 
people under the Homeless 
Persons Act. 

It also raised doubts about 
the money needed' to repair 


Government and spend ronre 
■than £6m on housing in HB&S3- 
This is almost double (the 
Gorera meat's fectt&ftg invest- 
ment programme allocation to 
Peterborough of nearly £3.2m- 
The Labour-controlled council 
wants to spend the money Am !| 
new council houses, modernis- 
ing and maintaining the present 
stock, and acquiring more Jand 
for bousing. 

A Conservative .opposittoa 
spokesman on housing said: 

■“ The extra money can truly 
come from increases in rents 
and rates. It is an outstanding 
example of profligate spending." 
The Department -of the 
especially Eartronment said a ttocaH 

for the authority trying to overspend in 

this way could fall foul of the 
district auditor who h as she 
power to order repayment or 
could disqualify countdiJacR 
from office. 

Meanwhile the Government te 
considering pew legislation io 


feults in new lows gsd ©titer ttratrol fee fesr-el «f capjfta!! 
system-built council housing, spending by local authorities. 


Fitzgerald will renew 
call for confederation 


BY STEWART PALSY 


Maiden flight 
for ‘coisMHiitier’ 
aircraft 

*T ’Mrdnral TDmme, 

Aerospace Correspondent 

A NEW AIRCRAFT which is. 
’intended to (be rfhe CEE's rtnmtri- 
feutinn *to the world's growing' 
market fnr small. light 
*’ .commuter " airliners. tiie 
Jetstream 3a. mark- -its unartton 1 
Jtight -Irani British AermnKicels 
Frestwidk .airfield in JScnQanil. 
fe aircraft iis ipwrar -hy 'twin’ 

torbo-prqp engines and is 
■designed rt© 'c ar ry mp -tn tp 

100 miles. 


-Wtiirfti fflr. .tftihn SBtawsft, Perry wants an order for re- 
IBriftgv's ui wna g B ig ofirreteHi; /lease of 9-000 tonns of steel by 
said fte stofite feafl mrt ■’ Humberside. Sea and Land 
nnmpany^R SPOTO-tonne nratffiWy Services and 397 tons by 
iitoake iff .-dtwa by haH . Trucking Shipping, of Gunness, 
The company had M on tbe River Trent. - 

dev?!: Fupjflte left, and wras (By agreement, both those 
losirra nistnniBEs. Three <iff 4ts matters were adjourned until 
80 etonloyere Tired already firaen April 25 to allow negotiations 
laid toff and Jflw jobs .rS titiben to cotninue. 

Customs Inspectors using 
secret guide to mark-ups 

mr iBgBHBw iBunmmiHs 

COSTCSBS AND EXCISE day. It divides tbe country Into 
iiEpetftDis have risen issued, five regions — Scotland, North 
-.wttii a sseoret Ujsrtt nff ffigures on ■ England, the Midlands, the 


DR. GARRET FITZGERALD. 

-.the leader of Fine Gael, 

.Ireland's main opposition party. 

•is expected “to make a major -party -produced an 
policy speech on Northern document on 


of the pro-Treaty politicians 
who accepted the partition of 
Ireland in 1921. Last year the 
ex te nsive 
confederation 


’.Ireland at -his -party's annual -within -the context of cojitshroed 
conference today. links -with Britain. 

He is likely to emphasise the Fianna. FaiL whicto is j£te 
differences between his party’s party of Eajsunon & Vafera 
desire for a confederal solution and other Sopublicans who 
nnd J'tanna Fail's strategy of opposed jte 1921 treaty, want* 
■reunification with the JVartb. ;ta reunify Ireland but Uu»vgb 
Tme Gael .is the 4esi*ntiant means. 


Carrier for> scrap 

THE GOVERNMENT has 
adaclttod to scr^p Britain’s tost; 
renrehting . a ra cnt f L .carrier 
Royal After all. 3#r. Jfelth, 
Speofl, 39efism?e ‘Umter«pcre- 
itaty. told .the Gmmonnfi. Jit 
"woxfld EfeWh up to ■Ehn -35 -scra p . 

Tourism eaminsrs • 

BRITAIN could earn up to £36m 
from tourism this year, an in- 
crease .of X500.QQ0 .on last jnoar. 
Mr Then IikflsoDitih, >idiroctor >tff i 
general of the British Tourist 
Airfibonfty^ said iin Itondim. 

Maas ptoipulation 

A ’TOFGLftTfOnr -wfiitifi lit 
75,000 for the Isle of Man is 
recommended in a report to the 
XsmwaW.- the island’s parlia- 
ment. The -preafi r t -p o p Htetion 
is 64,000, 

Raine closure 

EAOJE ENGJNEER®SJ5: . 

asmouncsd the closure eff tfts 
.SheffieW steelworks, wifla fifhc , 
Joss of 66 jobs. Foreign imports, 
tmeCB fWarasd ate dte olhffina®. { 


retail mark-ups to help them 
decide whether to investigate 
commercial Value Added Tax 
returns. 

The list, which was published 
yesterday in Accountants 
iWedkly, ’shnws a range of 
average retail mark-ups from 
7-10 -per .-neni T>n <oigarettes and 
tobacco to UQO iperrent on clothe 
inj and jewdlfety. ; 

’Figinres .mi ittee Customs list 
refer to March, 197S. .VAT 
inspectors have strict instnic- 
rthms mot tto iflRcJose the figures 
to traders or 'the VAT Tribunal. 
A similar list ' used by the 
Inland Revenue caused contro- 
versy wrtmn dt was revealed last 
.year. Tbs National Federation 
of 4 Ste*Hf Employed, claimed 
dnKpedors .would pick traders 
for TOvestraaftran simply because 
itheir iprofins were out of line 
with Ste levels contained in the 
2ist. . - 

The Custody list was con- 
firmed by the department yester- 


South and South West, and 
London and the South East 

Retail mark-ups on furniture 
in London and the South East 
are listed as 70 per cent com- 
pared with 45 per cent in the 
Midlands. Cakes and biscuits 
have a 30 per cent mark-up in 
Scotland against 10 per cent in 
the Midlands. Records mark- 
ups were 40 per cent in London 
compared with 30 per cent in 
the rest of the country except 
the North where the figure was 
35 Der cent : 

Customs officials have also 
drawn up expected ratios of 
mark-ups for various sectors. 
Off licences are rated at 16} per 
cent. iewell«ys at 75 per cent 
and music and hook shops at 
40 tift cent . 

The Customs and Excise said 
yest^Tday that inspector are not 
exnected to .use the lists in 
making individual assessments. 
The Customs figures of pxoecfed. 
mark-ups are lower than those 
Issued by tbe Inland Revenue. 



THE BRITISH' Airports 
Authority ■» improving oar 
parking facilities' at Gatwick 
Airport 

In future, drivers leaving 
.TOhlctes itn the long-term, car 
park will bfe able- to park' and 
Jake .the iosys away, boarding 
feuses tsn dfae terminal 

Ttfis sjsstera is already used 
im tbe tong-term car parks at 
ffiFeatimm, and eliminates the 


With 7,500 spaces in the 
long-tenn car. parks, ..and 3,300 
spaces in the: ffiulti-storey car 
parks, the authority says 
adequate space is available for 
all types of packing and no 
advance bookings is necessary. 

A free bus service will take 
passengers to and from the 
terminal. From April 1, 
charges for the multistorey 
car paries will be 25p for the 
first hour, rising to £2-75 a day. 


fiosmer -system of ferry-drivers The long-term car parks will 
moving tars around in the cost £1-50 a day *r part of a 
.awnHtri’ absence.. day. 


•V 


f 


L 


Burmah’s High 
Court bid for 
documents fails 


By Raymond Hugh**, Law 

Court* Correspondent 

BURMAH OIL has lost its High 
Court attempt to compel 
disclosure of Government 
documents in Its pending action 
over the Bank of England's 
purchase of Burmah's 21.6 per 
cent stake in BP at an alleged 
under-value in 1975. 

Mr.- Justice ' Whitford 
yesterday rejected Burmah’s 
claim that two Department of 
Energy minutes and two 
minutes from the Treasury to 
the Paymaster General were 
relevant to the action. The 
Attorney General has opposed 
the claim on the ground that 
disclosure of the documents 
would be contrary to the public 
interest 

Surmah had argued that, 
although the Bank had not 
been represented at meetings 
recorded by the iniiurtesv there 
might be references . in them 
to the Bank's views on the deal 
to be offered to Bunnah, which 
was then facing an economic 
crisis. 

Last November the House of 
Lords rejected an earlier claim 
by Burmah for disclosure of 
other documents. In that case 
also the Government had said 
disclosure would not be in the 
public interest 

It is understood that the 
company does not intend to 
appeal against yesterday’s 
decision. 


LEADERS of the Association of 
Professional, Executive. Cleri- 
cal and Computer Staff (Apex) 
have decided to oppose any 
move towards a merger with 
one or more other white-collar 
union for at least a year. 

The decision follows explora- 
tory talks on merger possi- 
bilities with six leading 
white-collar unions in the past 
six months. 

It comes in spite of pressure 
from some areas of Apex's 
153,000-strong membership for 
an early decision on the union's 
future. 

The six unions were the 
Association of- Scientific, Tech- 
nical and Managerial Staffs, the 
General and M:unicipal Workers 
Union, the ’ Transport and 
General Workers Union, the 
Electrical, Electronic, Telecom- 
munication. and Plumbing. 
Union, the Union of Shop 
Distributive and Allied 
Workers, and TASS, the white- 
collar section of the Amalga- 
mated Union of Engineering 
Workers. 

The results of. these explora- 


wben a dozen motions on the 
subject will be submitted by. 
branches. 

Mr. Roy Grantham. Apex 
general secretary, said yester- 
day the conference would 
receive a progress report, on 
.merger discussions, and three 
options would be proposed. 

These were for creation- of a 
staff/management organisation* 
a large staff union, or a con- 
federation in which Apex would, 
be -part of a staff/ management 
section. - 

He said he would be recom- 
mending a cautious approach to 
discussions on Apex’s future. 

- He believed the union should 
wait ‘‘not fop a matter' of 
months but for an appreciable 
length of time ” before deciding 
so that it bad a clearer picture 
of the way in which white-collar 
trade unionism was developing; 

• The future, he said, would be 
dictated by the development of 
technology and of smgle-status 
trade unionism where divisions 
between manual workers and 
staff workers were eliminated. 

Mr. Grantham said there had 
been insufficient progress in 


tory talks will be debated at Britain In either area to make a 
Apex’s annual conference in dedson yet “ We are nowhere 
Scarborough on April 18-21, near a move at alL” 

Jaguar strike oyer 
grading forecast 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 




Date set for 
Iranian bank 
court actions 


By Raymond Hughes, 

' Law Courts Correspondent 

HIGH COURT actions bif Bank 
Markazi, fee , Iranian central 
bank, to release Iranian funds in 
fee London branches of five 
.leading American banks will not 
be heart until November. 

The cares, estimated to last 
between elgfat and 10 weeks, 
have been fixed for November 3. 

Bank Markazi is claiming fee 
release of $320-9m from fee 
Chase Manhattan Bank; £L796bn 
from. Bank of America National 
Trust- and Savings Association; 
$4 15.6m from Manufacturers 
Hanover Trust Co.; 8332m from 
Bankers Trust- Co.; and '&7 &d 
from CBitibank, NjL' ' 




JAGUAR'S ASSEMBLY plant at 
Brown Lane, Coventry, win be 
hit by industrial action from 
April 9 whether or not - BL's 

85.000 workers stage a total 
strike. 

That was the forecast last 
night by Mr. Dave Holloway, 
tbe Transport and General 
Workers’ Union convener. He 
said most Jaguar workers 
would strike over proposed new 
grading. 

Shop stewards at Browns 
Lane this week gained a 
majority of only 69 from the 

4.000 workers in favour of a 
strike against BL’s decision to 
impose its pay package. 

Stewards felt unable to ‘go 
ahead with the strike, con- 
fronted with such an obviously 
divided workforce. But pro- 
cedure was exhausted on new 
grading yesterday and unions 
representing most workers gave 
five days’ notice of intended 
industrial action. 

Mr. Holloway said it would be 
tbe decision of individuals 
whether to attend for work after 
the Easter, break. So many 
workers were being down- 


graded under the new structure, 
he was convinced most would 
strike. 

National union leaders- are 
scheduled to meet ia Coventry 
od Wednesday to consider union 
negotiators’ call for an all-out 
strike from April 9. 

The first mass meeting of car 
workers in the Oxford area over 
BL's decision ended yesterday 
wife a two-to-one majority in 
favour of a strike. 

Two thousand members of the 
engineering union at Cowley’s 
Austin -Morris car assembly 
plant attended the meeting. 

Mr. Doug Hobbs, convenor for 
the Amalgamated Union of 
Engineering Workers, said most 
members felt BL's package did 
not offer enough new money, 
was a step back from the 
promise of staff status for 
manual workers and introduced 
many regressive conditions. 

A count among AUEW 
members on the night shift at 
the neighbouring Pressed Steel 
Fisher factory showed a 
majority of 17 against a strike. 
Mr. Roy Fraser, their convenor, 
said 100 were in favour. 


Commission will assess 
cost of safety plans 

BY ALAN PIKE. LABOUR CORRESPONDENT 


THE HEALTH and Safety 
Commission is to improve its 
ability to calculate finartriai 
and teefaaicai implications of 

recommended improvements 
in safety standards. 

In its 19-78-79 report pub- 
lished yesterday the - com- 
mission acknowledged feat 
while well-conceived safety 
requirements reduced deaths, 
improvements concerning In- 
juries and occupational 
diseases could be costly. 

The eonunisxioo’s repre- 
sentative nature, and 
extensive discussion and 
consultation about Ks pro- 
posals, helped ,t« ensure feat 
its recommendations were 
realistic, said tbe report 

“Nevertheless we are taking 
steps to improve our ability to 
assess the Implications of our 
proposals both technically 
•and commercially, and intend 
in future to .prepare each 
assessments where appro- 
priate for inclusion to oar 
consultative ddcuments.* 


The report stated that ISO 
fewer people were MM to 
accidents at work 3n JJW 
titan to 1974, the year to 
which fee Health and 1 Safety 
at Work Act was enacted. 
The number IdBed to 1978 
was 498 In areas for which 
the commission is 
stole 

The commission 

“Though four years are net 
enoiigh to be sore that fids 
decHne fn deaths, from 951 
to 498 f Is a trend, credit tor 
Hving lives is due to all fee 
employers and managers, 
workers and trade anions 
who have contributed to fee 
jwareased concern over -fee 
hazards of work. 

“We are confident feat 
awareness of the import- 
ance of health and safety * 
now greater than ever 
before, encouraged fay fee 
new Act and channelled 
toto a more systematic: 
fPS TOach to prevention 
urvalvmg all amcernedJ* \ 
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THE WEEK IN THE MARKETS 


Rather tame. Sir Geoffrey 


The stock market’s reception 
of Sir Geoffrey Howe’s second 
Budget has not been . enthu- 
siastic. Having been sunk in 
torpor for three weeks before 
the Budget, the gilt-edged 
market woke . up briefly on 
Thursday morning and marked 
itself lower. Equities have 
singly retreated — the FT 
30-Share Index has slumped 
into the low 420s, 12 per cent 
below its February highc 

Anyone who had expected 
the Budget to help the financial 
position of the corporate 
sector in the short run will 
have been disappointed. The 
only hope is that the reduction 
in the Government’s borrowing 
needs will allow interest rates 
to fall, and provide relief that 
way, but this may take some 
time, and meanwhile the 
squeeze is still very much on. 

Zt looks as though equities 
are going to take their lead 
from gilt-edged, and the dull 
response of the bond ' market 
to the Budget has been partly 
responsible for the fail in 
equities. The investing institu- 
tions have built up large liquid 
balances for investment in gilts, 
but they are decidedly timid 
about committing their money 
to the' market At the moment 
the institutions are waiting for 
the Government Broker to' 
lower the price of his long tap, 
while the authorities ‘hope that 
buying will take the market 
up through the previous tap 
levels, which are not too far 
away. What Seems to be lacking, 
and what the Budget failed to 
provide, is an impulse to move 
the market decisively either 
way. 

dose to £67m was wiped off 
the maret capitalisation of the 
six major quoted television ren- 
tal companies on Thursday as 
the market wrestled with the 
loss of 100 per cent first year 


capital allowances on new ren- 
tal sets. . 

The reaction was almost cer- 
tainly overdone. Companies 
such as Electronic Rentals, 
Granada, Rediffusion and Thorn 
‘ EMI would no doubt find it 
politically embarrasing to come 
out and say that the Chancel- 
lor's measures are unlikely to 
have much impact on their 
profits, but that is the view City 
analysts are taking. 

What small impact they think 
there will be is still a couple 
of years away. Up to the end 
of this May rental companies 
will continue to claim a full 100 
per cent of the cost of new sets 
against tax in the first year and 
there is a gradual two-year 
phasing down to the implemen- 
tation of the 5 per cent allow- 
ance on a reducing basis by mid 
1982. In 1980-81 companies will 
be able to write-off 75 per cent 
in the first year and in 1981-82 
the immediate allowance will 
be 50 per cent 

It seems probable, judging by 
the jump in set placements in 
the early 70s, that the peak in 
set replacements will come with- 
in the next couple of years, 
before the rental companies 
drop down to the 25 per cent 
allowance. 

Effectively rental companies 
could be paying tax, on aver- 
age, about two and half years 
earlier than they are currently. 
There will be some impact on 
cash flow but this could be 
largely offset by relatively small 
increases in rental charges on 
new sets. At the end of the 
day, analysts ore just knocking 
a couple of percentage points off 
their medium term profit 
projections. 

Limited mileage 

After several weeks of antici- 
pation, the news of Europcar’s 
agreed £22m bid for just under 
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half of Godfrey Davis finally 
came through this week. GD’s 
share quotation was suspended 
over a month ago when word 
first leaked of the possible 
approach from Renault's vehicle 
rental subsidiary. Europcar 
claims to be the largest car hire 
company in Europe, with 
branches in 57 countries in 
Europe, the Middle East and 
Africa. 

The actual deal is an interest- 
ing example of the growing 
support for “ de-merging 1 " — the 
complex task of splitting up a 
group into its several com- 
ponents. In this deal, Godfrey 
Davis is to be divided into two 
companies — a hire company and 
a trade company — and Eiiropcar 
will offer a cash payment of 
U5p per share for the car hire 
business, equivalent to about 
£17.4m. At the time of its 
suspension, GD shares stood at 
14Sp, a price already slightly 
inflated by bid rumours. 

Shareholders will be offered 
the option of accepting an 
equivalent amount of guaran- 
teed floating rate loan stock, 
with interest to be fixed every 
six months at the London Inter 
Bank Offered Rate. 

The rump of the Godfrey 
Davis business — its Ford main 
dealerships, contract hire and 
leasing and leisure interests — 
is to get a special dividend 
worth £4.6m from the hire 
company. 

Midland ' Bank Industrial 
Investments, meanwhile.- has 
agreed to take a minority share 
of the capital of Europcar’s new 
company, to be called Godfrey 
Davis-Europcar. 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

Change 

1980 

1980 



- Y’day 

on Week 

High 

Low 


F.T. Ind. OndL. Index 

421 J 

- 8.4 

478JB 

406.9 

Selling/no support after Budget 

F.T. Gold Mines Index - 

279.1 

-27 3 

377.9 

26SJ5 

Unsettled bullion markets 

Appleyarrf 

54 

-12 

85 

52 

Sharply reduced profits 

Bowring (C T.) 

136 

+ 10 

149 

122 

U5. bid by-passes Monopolies Com. 

BP 

346 

- B 

412 

328 

Increased pet. revenue tax 

Camrex 

32 

- 9 

44 

32 

Nervous selling 

Clyde Pet. 

386 

+36 

388 

113 

North Sea oil find hopes : 

Cons. Gold Reids 

458 

-32 

533 

385 

Heavy losses in precious metals 

De Been Defd. 

375 

-65 

553 

375 

General weakness of sector 

Electronic Rentals 

97 

— 7 

121 

87 

Phased cut In cap. allowances 

Grattan 'Warehouses 

64 

-14 

no 

62 

Broker's bearish circular 

Guthrie 

912 

+107 

912 

628 

Bid speculation 

Legal & General 

152 

- 9 

179 

152 • 

Disappointing results 

Lidstone 

• 280 

+90 

280 

190 

Bid approach 280p 

Lucas Ind*. 

210 

-13 ' 

264 

205 

Profits below expectations 

Meyer (Montague L.) 

105 

- 9 

120 

73 

Bid hopes, fade 

Reckitt & Colman 

166 

• —14 

216 

166 

Disappointing results 

Stfnsfawy (J.) 

288 

-14 

315 

280 

Brokers’ adverse circulars 

Shell Transport 

332 

-22 

410 

314 

Increased pet. revenue tax 

Thom Bit . . — . 

290 - 

-22 

328- 

266 

Phased cut in cap. allowance* 


As a condition of the deal, 
GD must forecast a profit for 
the hire company of not less 
than £2 .2m pre-tax in the year 
to March 31. Although not fore- 
cast by the group, the full pre- 
tax earnings (both hire and 
trade companies) could amount 
to around £5^m. A pro-forma 
split of turnover and profits 
for last year shows that turn- 
over for the hire and trade 
companies came to £21.9m and 
£66.Sm respectively. Pre-tax 
earningsr were £1.96m for the 
hire business and £2.5m for the 
trade company. 

When the GD shares were 
suspended, the group's market 
capitalisation was £22.37xn; at 
yesterday's price of 168p, the 
figure grew to £25.4m. 

Even mo,re intriguing is the 
fact that after subtracting the 
115p cash payment for the hire 
company, the rump of the group 
should have a market capitalisa- 
tion of between £8m and £9m. 
This equals about one half of . 
the likely net worth of the trade 
company (which should be 
almost -£18m) and a multiple of 
just over three times pre-tax 
earnings. Shareholders must 
make some allowance for the 
fact that payment will not be 
made for a few months. Even 
so, the current price looks 
rather attractive. 

Some 71 per cent of GD share- 
holders have already irrevocably 
agreed to the deal. Included 
among this group is the 
Rothschild Investment Trust, 
which has a 27 per cent stake 
and the Barbinder Trust, a GD 
employees’ group with more 
than 10 per cent 

Oil on water 

In the sometimes volatile 
market for oil company shares, 
there was no great alarm after 
the Chancellor announced in his 
Budget speech that the Petro- 
leum Revenue Tax fPRT) is to 
rise by 10 per cent to 70 per 
cent. Together with accelerated 
payment this should boost 
government revenues by £535m 
in 1980-81. As far back as 10 
days ago there had been some 
discounting in the sector as the 
PRT increase had been widely 
expected. 


There were, of course, grunts 
of disgust from some oil com 
pany chairmen when. Sir 
Geoffrey revealed thar the 
Finance Bill 1980 would include 
the PRT increase, hut at the 
same time others qere pleased 
that this had -come instead of a 
new- windfall profits tax. 

On Thursday, the day after 
the Budget there was a minor 
shake-out among oil shares. BP 
was off 14p, LASMO was down 
9p and Tricentrol dropped 20p 

The main discontent seemed 
to stem not so much from the 
PRT rise in itself, but rather 
because it represented the third 
change in the timing of pay- 
ments and in tax rates in ihe 
past year. But as the industry 
awaits the start of the Seventh 
Round of North Sea oil block 
licensing, the effects of the PRT 
increase are unlikely to inhibit 
the financing of the various 
companies involved. 

No go HoJo? 

The Imperial Group board 
should be purple with embar- 
rassment At the annual meet- 
ing this week, retiring 
chairman Sir John Pile let 
slip some veiled hints that all 
was not well with the group's 
£290m bid for the Howard 
Johnson U.S. restaurant and 
hotel chain. The public reaction 
to what could be a major blow 
to Imps’ corporate strategy was 
not all that its planners might 
have hoped for. Amid sighs of 
relief, dealers marked Imps' 
shares sharply higher Ih 
London. Over in New York, the 
rush to get out of what would 
be a hopelessly overpriced 
share in the absence of a bid 
brought trading in HoJo to a 
halt on Thursday. 

The hard nosed arbitrageurs 
on Wall Street have never 
really been convinced that 
Imps would pay what seemed 
to them to be a ridiculously 
high price for the U.S. com- 
pany when it actually came to 
the crunch. Sir John’s state- 
ment was enigmatic in the 
extreme. He announced that 
although substantial progress 
had been made towards obtain- 
ing the necessary regulatory 
approvals, the “ Board neverthe- 
less Feels that both with respect 
to that and also certain other 
aspects of the business, there 
are questions still to be 
answered." 

He can say that again. 


The lesson of Mr. Hunt 


THIS WAS one week when the 
Dow did not even tell a quarter 
of the story. Looking at the 
closing figures, one might 
deduce there had been some- 
thing of a sell-off— which there 
was. 

But they say nothing of the 
dramas and tensions that made 
this one of the most turbulent 
weeks Wall Street has seen for 
a long time. In foot, by yester- 
day, some people were mutter- 
ing about "fundamental changes 
in psychology," a phrase fre- 
quently used when no other 
explanations can be found. 

But if share traders failed to 
understand what was going on. 
the reason was that most of the 
action— for once — was taking 
place elsewhere, in the com- 
modities markets. The price of 
precious metals plummeted, 
dragginga lot of investors down 
with them, and this quickly had 
a ripple effect on the stalk 
market. 

The connection came most 
vividly on Thursday afternoon 
when the price of silver drop- 
ped by a third to S10 or so an 
ounce (it was at $50 only two 
months ago), and sent panic 
waves through the stock mar- 
ket. The Dow fell 27 points 
by mid-afternoon, though in the 
closing minutes it staged a 
miraculous recovery and closed 
only two points down. 

The reasons behind these 
huge swings are worth looking 
at in some detail because they 
say a lot about the state of 
Wall Street at the moment. 

Silver had been slipping for 
some time. But it went into 
a steep slide in the middle oF 
the week on reports that Mr. 
Nelson Bunker Hum. the 
wealthy Texas oilman who 
amassed -several million ounces 
of stiver over the past year, 
was being forced to sell to cover 
his losses. 

These rumours gained cur- 
rency because it was generally 
believed that Mr. Hunt had 
bought silver at an average 
price in the mid-$20s. So when 
the price dropped below this 
level it seemed likely that he 
would sell. 

As it turned out, Bache 
Halsey Stuart Shields, the large 
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brokerage house which handles 
much of his business (and 
which he partially owns), con- 
firmed- on Thursday afternoon 
that it had asked the Hunt 
family to put up an extra 
SlOOra but that, for once, it had 
been unable to. So Bache sold 
some of his silver and stocks 
instead. 

So large does the figure of 
Mr. Hunt loom over wall street, 
particularly the commodity 
markets, that this was enough 
to provoke a selling scramble 
which pushed stock prices 
down to levels they had not 
seen for over two years. But by 
; the end of Thursday afternoon, 
it became clear that everything 
was alright, Mr. Hunt had 
“made arrangements" at 
which " point the bargain- 
hunters moved in and pulled 
the market back up again. 

The episode provided Wall 
Street with a couple of salu- 
lory lessons. One is the danger 
of allowing the market to be- 
come obsessed by the actions 
of a single man. however 
wealthy, and the other is the 
ever present threat of margin 
calls. 

Mr. Hunt ran into trouble be- 
cause he speculated with bur- 
rowed money rather than his 
own, a practice known as buy- 
ing on margin. This is line so 
long as prices ' are going tip. 
But when they go down, in- 
vestors have to put up more 
and more money to cover their 
positions, and precisely what 
Mr. Hunt was evidently unable 
to do when his " margin call ” 
went out. from his brokers. 

However, he was far from 
being the only person to be 
caught in. this way. in a fast 
sinking market like this one, 
margin calls only feed the 
decline as more investors are 
compelled to sell to cover their 
losses. And prices have dropped 
so far from their February 13 
peak of over 900 that margin 


calls are going out by the 
thousands every day. 

Brokers usually put out mar- 
gin calls when an investor’s 
equity in his stocks falls below 
30 to 40 per cent depending on 
the quality of the customer. 

- The customer always has the 
choice, of course, of sending his 
broker more money rather than 
selling stocks and at the momenta 
a lot of them are doing this' 
because there are hopes that the . 
market will shortly turn up 
again. 

However, if the present: 
decline persists, the proportion... 
of investors who sell when 
called is bound to go up. 

But the " bottom line " of 
this week's upheaval is that the 
market is at a two-year low, 
with little to suggest that there 
will be an immediate improve- • 
mem. The usual star per- . 
formers like energy and high 
technology stocks which have 
hauled the market up in the 
past are in the doldrums. 

Oil slocks have shed much of 
Iheir earlier speculative gains, 
mainly because of the slackness 
of the world's oil market and • 
the short drop in U.S. petroleum- 
consumption. 

This may look very gloomy. 
But in a broader sense, it is 
encouraging. It suggests that 
invesiurs now widely expect the- 
U.S. economy to go into reces* 
sion, something which many 
economists (though by no 
mean.- all), argue .should take, 
the pressure off inflation and: 
inierest rates. 

If this is so. the market may 
he near the cyclical bar tom. But . 
those who watch market techni- 
cals -are getting jumpy os the 
dollar nears the 75o level. This 
is thought to be the last big 
support level before a major 
decline. 

Afier its last dive in- 1978, • 
the market rallied at 742. But 
on previous occasions it always 
plunged through the low 600 s 
and beyond once it passed 
through 750. 

MONDAY 765.44 -19.71 

TUESDAY . . 767.83 + 139 

WEDNESDAY 762.12 - 5J1 

THURSDAY 759.98 — 2.14 


Lost in the jungle 


“BUDGET EDITION” 



I HAVE never really believed 
the old saw about March 
coming in like a lion and going 
out like a lamb. And climatic 
considerations apart, there are 
still plenty of lions rampaging 
around the metal and share 
market jungle. 

Gold has dropped below $500 
per troy ounce again this week 
and the silver price has col- 
lapsed to under $11 an ounce 
— only one-fifth of the level 
obtaining, just two months ago 
— to the accompaniment of 
reports that Mr. Nelson Bunker 
Hunt, the big speculator in 
-silver, was having to sell 
heavily in order to cover earlier 
losses in the metal 

Platinum on the free.. market 
has fallen further to well under 
$600 after having been over 
$1,000 earlier this month, while 
prices of the major "base metals 
have also lost ground. Inevit- 
ably, this has been reflected in 
share prices and shareholders 
must still be wondering which 
way to run. 

When speculation runs high 
markets tend. to swing' like a 
pendulum, too far in either 
direction. Gold, .for instance, 
was dearly, getting out of hand 
when the price was zooming 
to a high of $850 in January. 

I was moved to suggest that 
holders of gold shares should 
take at least part of their 
profits; they would not have 
got out at the top of the market 
but at least they, will have 
been deeping more soundly at 
night since then. 

Ihe metal market pendulum 
may well. swing too far in the 
backwards direction and while 
it Is not possible to say how far 
this will be, it -is likely that 
when things settle down the 
pendulum;- w31-. move- more 
calmly In 4he region between 
tiie recent highs- and lows. 
Meanwhile, if Is a time for 
shareholders to keep . heads cool 
and neither buy nor seUL 

The fall in inflated prices of 
pfofious mete is is no bad thing 
as far as the producers are con- 
cerned.. The high prices have 
depressed the important -jewel- 
lery demand for iheir products 
with the result that European 
demand lot- . gold , in jewetUery 
has . been expected to fall by 
some .40. per cent this year. 

In total jewellery absorbs 
something like 50 per cent of 
world gold and platinum sup- 
plies _and so failing prices could 
be cushioned by a. recovery in 
demand trout the jewellers. At 
-the same time, last year’s, high 
'earnings of the gold were 
based' trit. an average, price- of 
only- $809 -and tf you. add on a 
further $50 to cover the rise 


that the mines are still increas- 
ing their profits. 

Furthermore, relatively low 
prices in the $400 region are 
still being used as a basis for 
the mines’ forward planning. 
This week, for example, the big 
Vaal Reefs gold and uranium 
producer has announced that it 
is considering a major expan- 
sion, notably in mining- the 
large, but low grade Venters- 
dorp Contact reef at its pro- 
perty. 


MINING 

KENNETH MARSTON 


Also preparing to mine ore 
that was previously, unpayable 
is Western Deep with its pro- 
posed R300m (£169m) expan- 
sion -into the neighbouring 
Western Ultra Deep Levels 
ground. Western Deep's chair- 
man, Mr. Gerald Langton. has 
said this week that he does not 
see ■any problems in reaching a 
satisfactory agreement between 
the parties concerned. 

On Wednesday, when Sir 
Geoffrey Howe was outlining 
the UK financial strategy for 
the coming fiscal year. Mr. 
Owen Horwood was giving 
details • of South Africa's 
strongly expansionary budget. 
The mining industry there has 
been disappointed that there 


has been no easing of its high 
tax charges and no extension 
of capital allowances. But the 
loan levy has been abolished 
and this coudd increase the dis- 
tributable profits of most mines 
by about 12 to 14 per cent 

The major platinum pro- 
ducers, South Africa’s Rusten- 
bnrg and Impala and Canada’s 
Inco continue to sell their metal 
at a fixed price of $420 per 
ounce and will thus be pleased 
to see the fall in the high free 
market price, especially as 
jewellery sales are based on the 
latter high level. 

Here again, the lower pro- 
ducer price is more than 
adequate. In August last year 
it was raised by $30 to $380 and 
subsequently to the present 
level of $420 in December. 
During the six months to 
February 29 last Rusten burg's 
earnings advanced to R66.9m 
from R24.4m in the same period 
of the previous year. 

But what has surprised the 
sbaremarket this week has been 
the decision to boost the interim 
dividend to 12.5 cents (7p) from 
only 5 cents last time despite 
the chairman's recent waiting 
of the need to maintain a policy 
of modest dividends. 

Providing the present pro- 
ducer price level is at least 
maintained earnings should 
advance afresh in the current 
half year. But the size of the 
final dividend declaration will 
probably be more dependent on 
the state of the platinum 
market ax that time. 



MIDLAND BANK 
HELPS SMALL 

BUSINESSES. 

“The Chancellor’s Budget proposals 
provide newopportunities for small businesses. 

Why not capitalise now by examining the special facilities 
available from Midland Bank: equity share capital, 

20 year loans,the‘smaller exports’seheme.” 


If you run an independent business, 
your Midland manager can offer you all 
sorts ofhelp. 

Through medium-term and long- 
term loans, overdraft facilities, export 
finanra, instalm ent finance, leasing, block 
discounting, advice on the stock market, 
factoring and off-shore financial services. 

Through a special scheme for 
making financial help available to 
companies with an export turnover of 
£250,000 or less or those who export 
intermittently or who do not wish to 


take normal ECGD insurance cover. 

Through actually investing in your 
business-you retain control; we provide 
£5,000 or more of often much-needed 
capital " 

Also, we have set up a special 
Independent Business Banking Unit, to 
provide a central focal point for our 
wide range of services to the small 
businessman. 

If you’d like to know more about any 
or all of these services, visit your local 
Midland manager soon. 


/ 


I 

I 


SmallbusinessesprofitfromMidiandteamwork. 

Midland Bank 



Midland Bank LiauLc# 






FINANCE AND THE FAMILY 


No bar to legacy 


BY OUR LEGAL STAFF 

Before a sisier-irMaw died ir> 
1971, she loiri my wire that she 
was leaving her a small legacy, 
hut the executors iitlri her there 
was no mention of it in the 
wilL It now turns out that this 
statement was false. Is the 
legacy now tune barred? 

The right to claim the legacy 
will not be statute barred w here 
it was withheld by fraud. It was 
the executors' duty to seek out 
the legatee and pay her. The 
legacy can be claimed with 
interest. 

Wife’s American 
domicile 

Your paper has indicated that 
the UK/U.S. Double Taxation 
Agreement has been approved 
by the UK Parliament 
(February 18. 1980). Do you 
now suggest my wife writes 
to her Tax Inspector to 
establish her U.S. domicile? 

We were married in 1953, 
she has retained her U.S. 
citizenship and regularly 
visits the U.S. where her 
parents have a house in Texas. 
She has not remitted any 
U.S. dividends to this country. 
We suggest that your wife write 
to your tax inspector savins 
that she wishes formally to 
establish that she is entitled to 
be treated as domiciled in Texas 
from April 8. 1978. for all 
income tax and capital gains 
tax purposes hv yjrroc of the 
Draft Double Taxation Relief 


(Taxes on Income) (The United 
States of America) Order 1980. 
embodying article 4(4) of the 
U.S. -UK double taxation con- 
vention of December 31. 1975. 
a* amended. 

Rateable value 
and a loft 

I believe there i$ a maximum 
proportion of the Jolt area of 
a house which can be floored 
without affecting the rateable 
value. Can you please 
tell me what it ts? 

There is no maximum area. So 
long as you do not increase the 
rateable value by more than £30 
the improvement will not 
qualify for re-rating. 

Entitlement to 
information 

By the will or my mother’s 
cousin, who died about nine 
years ago. the residue of her 
estate was to be invested with 
a life interest to her husband. 

On his death the capital to be 
divided, half going to my 
mother. 

The solicitor advised my 
mother of this but has never 
informed her of the value of the 
estate nor the investments 
made, is she entitled to know 
this, and what woald happen if 
the money has been poorly 
invested and part, or ail of it, 


lost on such investments before 
the death of the husband? 

Yopr mother is a beneficiary, 
and. as such, entitled to the 
information which you mention. 
Poor investment of the fund will 
not give your mother a claim 
against the trustees. hut 
negligence on their pari might, 
depending on the precise terms 
of the will. The court has 
recently held that a trustee was 
liable. such circumstances. 

An end to 
a trust 

I look out a 20 years 
endowment policy with life 
cover in- 1963, the annual 
premiums being by me. in 
favour of my wife and daughter, 
written under the Married 
Womans Property Act 1882 
with a bank and myself acting 
as joint trustees. How can I 
put an end to ibis trust? 

You can only determine the 
trust if all the beneficiaries 
actual and potential are of full 
age and agree to do so. You 
should consult a solicitor as to 
doing this. Otherwise applica- 
tions must be made to the Court. 

Inappropriate 
‘hope value’ 

We inherited a field which Is 
rented to an institution for 
sporting purposes at a rental of 
£520. It was put in for 
probate at £12.500. The land is 


Grace and favour tax remission 


I refer to your reply under 
Grace and Favour fax 
remission (March 1). It 
prompts me to ask you what 
therefore is the significance 
of Extra Statutory Concession 
dated November 7. 1979. 
which says — ■‘Where a tax 
payer’s gross income is less 
than £4.000 na attempt will 
be made to recover the arrears. 
Where it is £4.00(1-£6.000, 
only i of the arrears will he 
demanded. £t>.n0!i.£S.fl(>0 1 
arrears. £S.0flfi-£lo.090 l arrears, 
above £10.000 Whole arrears. 
Level of investment income 
now ignored. 

“One important condition is 
that the arrears arose 
because of a departmental 
error which involved the 
failure to make proper and 
timely use about ihc taxpayer's 
income and personal circum- 


stances supplied by the taxpayer 
so that he conld reasonably 
believe his affairs were in 
order " ? The words “ no 
attempt will be made" do 
not appear to signify a 
“grace and favour” attitude. 
By the phrase ” purely on a 
grace-and-favour basis’ " we 
meant *' wholly dependent upon 
executive action and without 
any right uf recourse to the 
Courts to compel the remission." 
The reader asked whether 
remission is compulsory or dis- 
cretionary. but neither word 
seemed appropriate to describe 
an extra-statutory practice sub- 
ject to alteration by unchallenge- 
able ministerial decision; the 
snurce of the concession • out- 
lined in your inquiry is a 
written parliamentary answer by 
the Minister of State. Treasury, 
on November 7. You should be 
able to obtain a copy by writing 


to the Inland Revenue Public 
Enquiry Room. Somerset House. 
Strand. London. - WC2R 1LB. 
asking For a copy, of the Press 
release of November 7 entitled 
“ Remission of tax in cases of 
official error." The Minister's 
answer indicated that the basis 
of the treatment of tax arrears 
which are attributable to 
” departmental mistake ” is 
under review, doubtless in the 
light of criticism by the Parlia- 
mentary Commissioner for 
Administration ithe ' Ombuds- 
man). There is mounting criti- 
cism of the extension of extra- 
statutory concessions and prac- 
tices by the Inland Revenue, 
from within the Hquso of 
Commons and from the Bench 
Fas well as in legal and 
accountancy journals etc.i, so 
we may well see some legisla 
tive action before long. 


No legil responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post os soon as 
possible. 

zoned as recreational land, 
but the valuer wants a probate 
figure of £30.000 because of 
what he calls “ hope value." Do 
you nor agree that the land 
should be assessed as 
recreation land, as at the time 
nr death? 

We agree that the property 
should be valued as at the date 
of death. If iherc an existing 
tenancy we think that it is in- 
appropriate to add nn to the 
existing use value a sum for the 
** hope value." 

Damage by tree 
root 

If the roots of one of onr trees 
was to cause a blockage in 
a neighbour’s drain, which had 
cracked, should we be held 
responsible and ir so, would 
a comprehensive house and 
contents policy cover damage 
of this sort? 


In the case which you postulate, 
where tbe cause of damage can 
be dearly traced to a root of 
a particular tree, the owner of 
the tree would be liable in 
nuisance and. probably, trespass. 
Some comprehensive policies 
would cover such risks, but it 
would be necessary to examine 
the policy in question. 

Paper losses 

I have a substantial paper loss 
on gas 3 per cent 1990/1995, 
bought within the last 12 
months. Is there any point in 
“ bed and breakfasting " them? 

If you wish to reinvest in the 
same stock, you must allow at 
least a calendar month to elapse 
between the (bed) sale and the 
(breakfast) repurchase. The 
reason for this is to be found in 
section 70 of the Capital Gains 
Tax Act 1979. subject to what 
may appear in the Finance (No. 
2) Bill next month. 

If the acquisition were not 
made through The Stock 
Exchange, the interval between 
sale and reacquisition would 
have to be at least six calendar 
months. 


Accepting a device 


I am leaving my house to my 
nephew, with a life interest 
to my wife. Would he thus 
become automatically liable for 
the rates, gas. electricity, etc, 
should my wife he unable or 
unwilling to pay? Could my 
nephew refuse the bequest 
with the responsibilities 
attached? There are facls 
recorded in my will which it 
would be embarassing if 
my nephew knew of in 
my lifetime. What in such 
circumstances would constitute 
an act of acceptance? 

Your wife would probably be 


taken to be responsible for all 
outgoings, and no responsibility 
would fall on your nephew 
during her occupancy. However 
it might be wise to execute a 
codicil spelling out what the 
responsibilities are to be. Your 
nephew can refuse the devise, 
in which case the property 
would * fall into residue. He 
cannot be held to taking the 
property unless he both knows 
of the full terms of the gift and 
then accepts it or enters on the 
property. You may wish to con- 
sider leaving the property 
direct to your wife. 


Servitudes on property 


In my neighbour’s garden, 
close to the wall which 
separates our properties (in 
Ayrshire) there are three trees, 
ahout 20 feet high. They deprive 
my property of light and also 
appear to he responsible for 
some cracks which have 
appeared in the wall. My 
neighbour has refused to take 
any action about them. WhaL 
please, is the legal position? 

In Scotland every property is 
burdened with certain rights 
known as servitude in favour of 
adjoining property which 
requires the proprietor of the 
servient property to refrain 
from certain acts impinging 
upon the enjoyment and use of 
his neighbours. One of these is 


a requirement to refrain from 
obscuring the prospect there- 
from or from shutting out 
natural daylight. That concept is 
known as Aliius non tollendi 
which in effect precludes the 
adjoining proprietors building or 
otherwise obstructing the 
ingress of light. Trees which 
reach the proportions you des- 
cribe may cause a breach of that 
servitude obligation. 

The second remedy lies in the 
law of nuisance. If the tree is 
causing physical damage to the 
property which you suggest then 
it would be categorised in law as 
a nuisance and you could 
demand its removal or the 
removal of its offending parts 
by way of an action of Interdict. 
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How a policyholder takes 
‘all reasonable steps’ 


I HAVE just had three 60 foot 
high trees cut down. However 
healihy they were, they were 
too close to my house for two 
reasons. 

Firstly, they could have fallen 
and damaged the house, and. 
secondly, normal turning and 
diggink of flower beds had dis- 
closed sizeable roots within a 
few feet of tbe bouse. 

At the time I gave instructions 
for the work to be done. I had 
not looked at my home buildings 
insurance policy — and on the 
day the trees were felled 1 had 
a short discussion with my 
neighbour, who had. and still 
fias, trees close to his house. 

“ You've got a buildings policy 
which covers storm damage, 
accidental fail of trees and 
branches, and subsidence. Why 
not save your money, and if 
something goes wrong, claim on 
your policy? " 

So we got out our policies 
and checked our cover — which 
was. with the slight variations 
of wording that two different 
insurers employ, for all practi- 
cal purposes identical. In each 
policy we had a “reasonable 
care " condition, which in my 
case ruled “tbe pjolicyholder 
shall take all due and proper 
precautions far the safety of the 
insured property;" my neigh- 
bour's condition ruled that he 
“ must take all reasonable steps 
to prevent los or damage . . 
While the intention of each 
condition was clearly similar 
the precise impact of the words 
used could be interpreted as 
being more severe in my case, 
more lenint in my neighbour's, 
because in the final analysis the 
words “ all due and proper 
precautions '* might be held by 
lawyers to impose a heavier 
duty than the words “ all 
reasonable steps.” 

In my opinion my insurers 
would have been in a strong 
position to reject any claim I 
might have made in the future 
for three damage to my home. 
The trees were only 30 feet 
away from my house, and I had 
visible evidence of tbe proxi- 
mity of the roots. But my 
neighbour is still not convinced 
— he .xiil? reckons he can take 
his ch$ance with his insurance 
claim should misfortune strike. 
Perhaps even more compelling 
to his mind is the fact that at 
this time he has not tbe money 
readily available to pay for the 
felling of half a dozen trees. 

So we efiontinue to differ. In 
principle, such phrases as “ all 
due and proper precautions.” 
“ all reasonable steps,” must be 
viewed objectively. The action 
required is that which would 
be taken by that archetypal 
man of legal common sense, 
“ the mart on the Clapbam 
Omnibus." 


The fact that insurers do not 
often seek to apply reasonable 
care conditions against private 
policyholders, whether under 
home, motor or other personal 
policies, does not mean that 
reasonable care conditions can 
be ignored with impunity. 


What is reasonable, what is 
due and proper, is not an abso- 
lute. It is essentially relative to 
a 11 the circumstances of the 
policyholder's situation and the 
risk that insurers are under- 
writing. Thus It may be per- 
fectly reasonable to leave one’s 
front door, not just unlocked, 
but even wide open, while one 
is out shopping, in many a 
small village, but it is clearly, 
utterly unreasonable to do this 
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if one has a flat in the known 
high crime areas of north west 
London. 

Equally it may be perfectly 
reasonable to leave one’s open 
sports car policed outside the 
village pub an a Sunday morn- 
ing, but utterly stupid to leave 
it for even a few minutes In an 
inner London side street. 

The property insurance poli- 
cies, in motor insurance policies, 
the reasonable care condition is 
not included just to fin the 
space available. It is there for 
a purpose-— to ensure that in- 
surers do not have to meet the 
claim caused by the policy- 
holder being thoroughly care- 
less for the safety of his 
property. 

On the other hand, tbe con- 
dition is not there to defeat the 
legitimate claim put forward as 
the result of loss caused by a 
moment’s inadvertence. 


Nor, in motor policies -and 
liability policies, does such a 
condition avail insurers to re- 
fuse indemnity to the pen- 
holder or Other person pro- 
tected, in respect of negligent 
acts br omissions. A moment s 
thought shows that this would 
defeat the purpose of our com- 
pulsory insurance laws which 
are designed to get compensa- 
tion to injured victims of acci- 
dents on the road or at work. 

For example, the motorist 
who drives at 50 mph in a speed- 
restricted area, is dearly not 
taMng reasonable care, either 
for other road users or for the 
safety of his own car or his 
own person. If, in his baste, he 
knocks over a pedestrian on a 
zebra crossing, th3t pedestrian 
almost certainly has a valid 
legal claim for compensation 
which the motorist’s insurers 
will meet, notwithstanding any 
reasonable care condition. 

Moreover, depending on 
whether damage to tbe car is 
insured, insurers will normally 
pay for repairs as a result of 
the accident — so in practice the 
reasonable care condition is of 
virtually no effect in ordinary 
day-to-day traffic accidents. 
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Nationwide’s ovear CapitalBond 
will make the most of your capital. 

HIGHEST EVER INTEREST 

We guarantee to pay you a full 2% 
above onr prevailing Ordinary Share 
rate for 5 years. With current Interest 
rates that means 32.50?a— Nationwide’s 
highest ever interest rate. Unlike some 
other investment schemes, there is no 



waiting for this extrainterest - you 
getthe full amountimmediately. 

GREATER CAEDAL GROWTH 

You canleave your half-yearly 
interest invested in ycrar Bond to make 
your capital grow even faster. For 
example, 12.50% compounds to an 
annual rate ofl2.89*« worth 18.41% gross 
to basic rate tax payers; so that £1.000 
invested would be worth £1,833 after 5 
years, subject to these rates continuing. 

MORE MONTHLY INCOME 

Alternatively, with the current 
issue of Capital Bonds, you can have 
your interest eachmonth. as regular 
monthly income. 

AH Nationwide Capital Bonds 
guarantee you extra interestabove the 
Ordinary Share Accountrate andyou can 
invest any sumbetween £500 and £20.000 
(£40,000forajoint account) for 2,3. 4 or 
5 years. Choose the amount and term 
■which suits you best 


There are over 9u0 Nationwide 
branches and agency branches. CaU in at 
your local bran da orpost the coupon. 
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Cat. 1979 
Cat.J980±AJ50Q 


Cat. 1979 
Cat 2980 


The outstanding rises in value shown 
above are by no means unique. Hundreds 
of other rare classic stamps have shown . 
substantial increases in recent years. 

A recently published independent survey 
found that a sample of 12 stamp portfolic 
achieved an average rise in value of 
638% in ten years. 


os 


150 Col 1979 

Catl98ti. 

we only supply stamps in first class 
condition. 

"Whynotf Moqt^oreabontoiir 

service by sen ding offthe coupon. ■ 

ItcouldlradtDytHirbes£investxnen£eve& 

L&AHalatdicsLtd, 

. TebCrbwbprongh 2158/9. . 


ininthe 

i it is worth noting that the shaip est 
rises have been in the most recent years. 

This is why every wise investo r will 
want to have at least part ofhis invest- 
ment in stamps. 

To help you to invest in stamps L & A 



from^250 upwards . We are able to supply 


purposes, condition is all important. 
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BRIEFING 


The Chancellor’s speech on Wednesday included many measures 
to set investors thinking. On this page and Page 8 
Financial Times writers discuss the changes 

Welcome to a simpler system 


managers concerned. Under- 
standably trusts complained in 
THE PRONOUNCEMENTS of the that a fund’s freedom 
Sir Geoffrey Howe on Capital t0 deal wuld be circumscribed 
Gains Tax are of particular ^y tax considerations whereas 
interest to unitholders and 10 *** cent *** CTedit ™ 
investment trust shareholders ^? seless “ t* 1 ® bands of small 
Besides raising the CGT unsuccessful) investors not 
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Amount 
of gain 

Tax 

Average 

rate 

Tax 

Average 

rate 

£ 

. liability 

% 

liability 

% 

L000 

300 

10 

Nil 

Nil 

5,000 

M0 

12 

600 

12 

9,500 

2350 

10 

1JK0 

20J5 

15^00 

4500 

30 

3,600 

24 
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2sfSrfiSB2 S « ss capital ssjinissSLrSif-sE tr ^ income has -not been over the future of the many 
trusts wfllaot w MiSnSS 8™ tax was in practice only gains reduced. exempt unit trusts specially 

- — in — . . riaiH em a small nnrtinn «f tha to offset of over £5,000. Ma n y imit trust groups had designed for pension, fund m- 

With die removal of 


ARE EMPLOYEES really in- 
terested in owning shared in 
the companies for which they 
work? In spite of growing, com- 
pany interest is employee share 
schemes, it is hard to know 
what the workers themfcelves 
think. 

Yet the Government is con- 
vinced that employees should 
develop a greater understand- 
ing of business and wenjfc a long 
way in this week’s budget to 
make the notion off share 
schemes more attractive to both 
sides of industry. 

Sir Geoffrey Howe’s latest 
action in this field seems to 
have met with the general 
approval of industry and other 
proponents of such schemes. 
“ They’re good," Commented 
Dr. Geoige Copeman, a firm 
believer in employee participa- 
phiHns mnd d,*w tion in industry through share 
ownership and an adviser to the 
Government and companies. 

What the Chancellor did was 
to make significant improve- 
ments in the type of share 
schemes made possible under 


Wider options 


1980/81 


tax of 10 per cent on chargeable ? aid on a maIL Portion of the *w ror rat^/for losn. Maay anit xxust groups had designe 

earns in their nnrtfniinc fund and yet the investor got new CGT rates (for 19 sf high hopes of launching high in- vestors. 

March 31. (Corporation tax in ^ fuU benefit °f 10 Per cent. f * ^ ?, n come gilt funds but once again unit trusts’ liability to capital the 1978 Finance Act and to 

this context is capital gains tax ^ Ibis anyway is now water D Li^i 1136 their plans will have to be gains, there is no reason why announce a new version of pre- 

hv another name \ Sams tax un( j er ^ and the first pbc ? ted system. Apart from shelved. these pension fund investors vious share optinn legislation, 

by another name.) question for Kn now h raising the threshold of the tax, ^problem could well crop should restrict themselves to with full details still to be 

The capital gains tax liability what to do beforethe end of 11 w wortfa notm 8 that 30 m jhZ S^omSers^lngularme exempt funds. Henderson announced The option scheme, 

fbr investment trust and unit the tax year. P<* 9®* ^ only on S^JSTSEfnS HES Administration, which 


, . _ uie tax year. *-— ■ — — -- — — mcnmnrp eairinaa er4ion>o« AomimsiraQOn, wnjen manages 

fruj mvestors will therefore The answer, in fact, is the theslice of the gain above £3,000 SS to a unitwSt Life com- £15m <* pension fund money 

shift entirely on to the same as it was before the ^ not on the whole gain. names have alvravs had to make through its exempt trusts, points 

^ouJders of the individual, who budget The capital gains tax ** a departure from the J pro vision for^esrtra ^capital out that tb® charges exempt 

will be assessed for CGT ]ust rates for the current financial previous principle where gams gai {L Dava hi e at the end of binds are lower than on ordinary 
like any other ordinary share- year (i.e. 1979/80) are totalling over £9.500 were sub- j^e term a liability which until authorised unit trusts while the 

holder. unchanged — namely no charge Je®* to 30 per cent on the whole ^ ^as' tended to be mostly need s of institutional investors 

As a result the 10 per cent for the first £1,000 of gains, gain. The table illustrates the offset by the 10 per cent unit *** o£ten different from those 

tax credit, which since 1965 has 15 per cent on gains between effect of the change. credit oi Individuals, 

been passed dn to investors £1,000 and £5,000, 50 per cent The freedom of unit trusts Companies will now have to Other unit trust groups, bow- 

seliing unit trusts ^ and invest- between £5.000 and £9,500 and and investment trusts from make bigger provisions and it ever, argue that 
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... under which; employees can 

specially sav e money and later buy 


of five before selling them. bonus. Nor will he be charged 
To a jpoid all income tax on income tax on any rise in the 
the sh* ires, he or she need now share price between taking out 
only k rep them for seven years the option and acting on it 
before selling. Before, they Some companies which have 
would have to be hung on to so far been unwilling to go 
for tc m years. Between two ahead with their own share 
and £ even years, the owner of schemes may now be 


Ss^sS^dfite^A^ 011 a ^ 30 cent above this capita gains tax only partly off- reduced fees alw 5TK ^T^fixcTpri^W^ vS * S£ffSmiX£lS 555* tel so.' One 

**"1° JS***" 1 ! sets the Unit Trust Association s plamte of policyholders who ex- pegobated with large investors. jinked t o an official SAYE rates of tax on sale. The is Red! and. the large building 


The changes represent a signi- tax credit the first £3,000 of disappointment that the cor- pected to get near the full Moreover, institutional and pri- 
ficantjJeparture and are widely unit trust and investment trust poration tax rate of 52 per cent value of their units. vate investors are by no means sir Geoffrey made bis and the 

investment gains are free of CGT for the they are required to pay on im- Another question mark hangs mutually exclusive. 


welcomed 


Close company sacred cow goes 
to the slaughterhouse 


impD iyed terms only apply to 
shan is allocated after April 6. 

Tf je budget action means that 
com parties can combine the 
SA1 .'E-Lin ked scheme, to be 
adn unistered by the Department 

that any capital gains should be * "ZEE oi ^ aUonaI Savings, with their 

taxed not only inside the com- ow n *hire allocation schemes to 

pan,, but again in the share- •» Ale employees eventually to 


Governments commitment to 
the principle of employee share 
ownership quite dear in his 
lengthy budget speech. 

“I believe that share owner- 


materials group, which has its 
own OAYE (own as you earn) 
option scheme, but has held 
that company share allocations 
are only feasible if employees 
contribute a matching amount. 

Mr. Anthony Hichens, Red- 
land’s finance director, wrote 
to the Chancellor last spring 


holders' buds when those nsfc-hdnn e and . mttative m the bn aid up /useful stake in their setting out h.s eompany s view. 


ow xn company. 


Both he and Dr. Copeman 
felt that the way had now been 


SACRED COWS can be a long 
time dying. Probably the most 
indestructible of those that have 
stalked the British tax legisla- 
tion has been the concept of 
apportionment of close company 
income. All hail the heretical 
Chancellor who shot it this week 
The theory was simple. If an 
individual, or a small group of 
individuals, make high profits 
in an unincorporated business, 
they will pay high rates of tax 
on those high profits, and will 
pay on the footing that those 


profits form their taxable in- 
come for the year concerned. 

If those people were to earn 
the same profits in a company, 
the corporation tax payable by 
that company might be less — we 
will touch below on the ques- 
tion which companies pay the 
full 52 per cent rate of tax and 
which pay the “ small com- 
panies" rate, reduced from 42 
per cent to 40 per cent in the 
Chancellor’s package. 

Ever since personal tax rates 
have exceeded corporate ones. 


the Inland Revenue has been 
clear in its collective min d tbat 
allowing profits to be accumu- 
lated inside companies so as to 
save tax is immoral, and must 
be prevented. 

The solution has been a 


tected income. This resulted in 
voluminous definitions of the 
" first business loan ’*: and per- 
haps unsurprisingly it resulted 
also in a market developing for 
“ shell ” companies which had 
in an earlier existence repaid 


shamn change hands. *£ Z 

... companies have gone to the , „ _ . , — 

However, trading income inland Revenue for permission The option side of the Budget opened for more dual schemes 
(and this is to include also to bring in their own share a ' ^0° follows the legislative jj| ce ^ one begun by British ' 

any investment income up to schemes under the 1978 Act, ij ri Native taken by Lord Barber petroleum last year. BP. which 

the lower of £3,000 or 10 per and 11$ of these have been a Lout seven years ago. This sa y 5 the response among its 

c jut the tax payable on options workforce has been encourag- 

I {ranted to employees, but the grants its employees one 


cent of the trading income) 
is no longer to be apportioned. 
As its most mundane conse- 
quence this change will save 
enormous amounts of time and 


granted formal approval. 
Companies will now be able 
to grant £1,000 worth of their 
shares to an employee — double 
the previous amount, although 



Nowyou can i nvest more, 
investmorc,wisely 

The Chancellor’s decision to allow larger tax- ^ 
deductible pension contributions Ibrtbeself-employed 
isav.dcomeone.Butitplaoesanevencre^retnphasis 
on the need for proven and consistently effective 
pension fund management. 

If von are reviewing yourperson.il pension 
arrangements in the light of the budget announcement 
now is the rime to consider the attra c tions ot the 
services offiaied bySchrodecs. 

SECIlRTnf-Sciuodets are one ofBritain’s largest 
pension fund managers, responsible formoietmn 
£2.000,000,000 on oeii^ofindls'idual^ coqjootions 

a nd instrtnrinns- 

MANAGEMEOT EKFTRTBE— Funds are imnaged by 
J. Henry Schroder Whgg, a member of the Schroder ' 

: Group of Companies, who have comprehensive 
investment and property managementand research 
farfffri iwin theUX and overseas, their own investment 
operations in London, NewYorir, Zuri c h , bydney, 
HongEongandTokya 


last five years. theSchroder Managed PemionFmidiias 

averaged 2034% per annum compound growttt 
Schtoders offer a wide range of funds and 

coiEijdcrible flexibility m the choiceofplanstosoit 

your objectives. Return the coupon for nil! details. 


I^^^ ^i^fdmiafto nonvourPeconalPCPsiQnHana 
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UNIT TRUST AND 
INSURANCE OFFERS 


Save and Prosper Group 
Arbuthnot Securities Ltd, 
Gartmore Rind Managers Ltd. 
Schroder life Assurance lid- 


Vanbragh life Ltd. 
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THE CHANCELLOR delivered a savage swipe against the whole 
concept of tile “dose" company — an area where tax law is 
at its most abstruse and arbitrary. The concept was developed 
largely to prevent individuals manipulating companies so as to 
reduce tax bills. The major preventltive measure was appor- 
tionment This laid down that if income was retained hi a 
dose company — attractive because corporation and capital gains 
tax rates are below the top rates of income tax — tax would be 
payable as tf there bad been a distribution. On Wednesday Sir 
Geoffrey announced tbat the days of apportionment were over. 
With that announcement, the dose company legislation becomes 
little more than, an empty shell for tax purposes. 


effort on the part of share- the Shock Exchange had asked 
holders, and their advisers, for sm even more generous 
trying to. demonstrate to the increase. Moreover, the 
Revenue that “the require- recipfient need now only hold 
ments of the company’s busi- the Glares for two years instead 
ness" are such that profits 
should not be treated as distri- 
butable. 

At a more fundamental level. 

Sir Geoffrey’s move indicates 
official acceptance of the fact 
that the encouragement of 
business activity, and business 
expansion, is a more worth- 
while cause than the pursuit 

of shareholders sheltering some 

part of their income from a T?HE ESTABLISHED 
60 per cent rate of personal assurance industry- has 


subsequent Labour Government share for every one purchased 
removed this advantage. or transferred into the scheme. 

Once the details of the new At the same time, they may 


scheme have been worked out 
an employee will be able to 
make regular savings for, say, 
five or seven years and then 
receive a tax-free lump sum 


save up to £20 a month entitling 
them to receive shares at 90 
per cent of their value on the 
day of the offer, normally after 
the year’s results are published. 


A huge sigh of relief 
all round ... 


system, preserved through many 
mutations including that from 
surtax to our present “ unified " 
system of taxation, of taxing 
“ closely held ’’ companies as if 
their surplus income had been 
distributed to shareholders. 

The complexities of the law 
and of its administration have 
been immense. For instance, it 
has always been recognised that 
the companies concerned must 
not be forced to distribute that 
part of their profits needed for 
development and expansion of 
their business, or for the ser- 
vicing and repayment of loans 
raised for those purposes. 

On the other band it has 
beena cardinal extension of the 
basic principle, • that the loan 
raised to set up or purchase the 


their original borrowings, and 
could thereafter be used as the 


taxation. 

The rate paid on this 
sheltered income? Forty per 
cent is to be the rate of cor- 
poration tax for companies with 
trading profits of £70,000 or 
less. Where profits exceed this, 
the excess slice is taxed at 6ft 
per cent up to a level of 
£130,000— this means that aft 
tbat figure the tax bill is a* 
effective 52 per cent anfi 


lii'fe 
goc id 

reason to feel pleased with tl le 
Chancellor. For once, he hi as 
taken action to stop certa in 
Life companies misusing W tfe 
assurance tax relief witho ait 
bringing the whole edifl ice 
crashing down. 

The loophole in question, of 
course, applied to high yi( rid 
income bonds — a subject t! lat 
has occupied a lot of ne' ws- 
paper space in recent moot is. 


LIFE 

INSURANCE 

ERIC SHORT 


this was done automatically. 
Since the Government's long 
term aim is to get basic rate tax 


vuiuu us useu me euecuve 32 per cem, aruu paper space in recent mom sis. down to 25 ner cent the Chan- 

vehicle through whicn alto- further profits are liable at th$t These one and two year bo- ads ce ilor could even have consid- 


gether unrelated activities could 
be commenced by different 
shareholders. 

Sir Geoffrey cut away last 
June the greater part of the 
gordian knot of first business 
loans. But wbat he has now 
abandonment of the whole 
theory of apportioning trading classes, 
companies’ profits to share- 
holders. 

Investment companies are 
different — he recognises that it 
is still so undesirable that 
investors should be allowed to 
receive their dividends into 
companies “ under the control 
of five or fewer participators” 
that this category of income 


rate. relied heavily on the artifi cial 

The Revenue will of course use of life assurance tax re Jief 
not abolish every complexity, to provide their very t iigh 
There is a fiendish formula to yields. 

tax investment income at 52 The established life c )d ro- 
per cent while trading income pany associations, power less 
enjoys the lower rate, where a to stop what they regardei 3 as 


ceilor could even have consid- 
ered cutting the relief to 125 
per cent. 

The life assurance companies 
have also been given 12 months* 
notice of the change, to enable 


them to cope with the adminis- 
tration. For as far as policy- 
holders are concerned it does 
mean that in 1981 the amount 
they pay life companies will go 
up to £10.30 for every £10 paid 
now. Life companies will have 
lo ensure that investors under- 
stand the reason for this rise. 

Also as far as marketing is 
concerned — a 15 per cent rate 
of relief — which means effec- 
tively that 17.6 per cent is 
added to every £10 of premium 
paid net by the investor— still 
gives life assurance an edge 
over other forms of saving. And 
finally, the Government has 
confirmed that it has no imme- 
diate plans for removing this 
relief. 


single company receives both 


company’s original business should still be apportioned, and 
could not be repaid out of pro- proposed is an all-enveloping 


In a group of companies, each 
Is entitled only to a propor- 
tionate part of the small com- 
pany’s lower tax band. But Sir 
Geoffrey’s proposals are • an 
Immense simplification of busi- 
ness life, and a very welcome 
encouragement for those econo- 
mically, desirable characters 
whose life is their business. 

David Waintriari 


It’s been a good week 
for the self-employed 


THE SELF-EMPLOYED have 
much to cheer in this week’s 
Budget, not least in the pro- 
posed changes in pension provi- 
sion. So at last a Chancellor 
has taken heed of the pleas of 
the self-employed that they 
should be treated on a par with 


PENSIONS 


ERIC SHORT 


contracts have established them- 
selves in the market 
It is therefore a time for a 
fresh look at the market The 
self-employed and their advisers 
face a bewildering choice of 


misuse, bad publicly : indi- 
cated tbat they would wela me 
any reasonable measure that 
would end these sales. 

But the danger was that • any 
Government action ag! ainst 
these income bonds woul< S be 
too sweeping. The life com- 
panies recall the last occr islon 
in 1974 when Mr. T aenis 
Healey— in order to stop >■ the 
misuse of short term bor ids 
introduced “clawback” v /inch 
hit the innocent as much a s the 
guilty. 

This time the Chancello f has 
been a model of restrain iht in 
dealing with these bond/ s. He 
has simply disqualified th 'e life 
policy from tax relief i-iinless 
the life company can sbov .9 that 
the various policies in tht i plan 
can stand on their own. 

Not surprisingly, the r life 
companies concerned « amnot 
do this, since the terms of the 
various policies were patched 
artificially to make ma: rim urn 
use of tax relief. All th ie life 
companies concerned have 
withdrawn their scl tames, 
most of them befon » the 


companies and contracts and will Chancellor even stood up t. 
find the self-employed pensions Many companies have an lc>pted 


controlling directors in the hardly believe their ears when bandbook publish^ by a philosophical attitude. Jt was 

amounts they can put towards ^ y Chancellor made his ? 2n whlle . 11 lasted. But arww it 

their pension. announcement This is the first Although 15 °Xf r ’ they . have no P 1 * ta for 

•sssnssssu jS^ss--— K?i u«.s.a's-s 

KSK.BK.S SfsSritt 

per cent of net relevant earn- a bonraa for those companies /l Zied Kli^ whiS ^ 

ings, with corresponding higher strong in this area who will no JJJ ” e5 Z lDiL n e i ipf haa to k- 

rates for anyone bom before doubt concentrate hard on e SI LftS,? 2JI ? , l l “* J h - tt 331 2 ond - 

lltti persuading existing clients to used b * ti ? e ® nd of Tte . 1 sl ^ tiI holders get their cot Iti-acts 

iyib ' , ton nn tbtlr rnntrartt y ear after ir becomes available, approved, 

ft The ceiling on annual contn- t0 P U P melr contracIS * The life companies anticipate a * _ . . 

buttons eligible for tar relief, A quick check with some lot o£ single premium business wi ^ 

at present £3,000, is to be leading companies shows that £om S unused reliefs. fSLH 

remJvetL thev have heen miick nff the 8 new senes ot bonds ndf irely- 


they have been quick off the 

Calculation of net relevant Ha- fa to comp ute™- 

□on some companies have 
already sent branches lists of 
their clients, and most of them 
are busy reconsidering their 
market strategy for the coming 


Finally, for the existing tax fog on tax relief. But with the 
year, which only has a few days ^ offered ending at T (j' mi- 
Irft. some self-employed can j t j s a ver y p 

still take advantage of these tation of its predecessor. Other 
changes. If tiiey pay flic man- f 0rms 0 f investment art* now 
mum £3,000 this year, the excess 45 a ttra«ive. 
over 15 per cent of net earnings — , . . 

year,s “ ^ 
uaouny. affected by the proposal to ro- 

. _ . Consider' a man earning duce from 1981 the rate ot tax 

The main beneficiaries of have tline to co nsid er the posi- £12,000 this year. If he pays re Eef from 17J per cent f to 15 
thttu rfianees are the hieher tion * Tbe first P oint t0 reme “her £3,000, he can claim relief on per cent As far as tw o year 

cTijUmnlnved who can ’ s aat ? 0UT pres® 01 life com- £1,800 this year and £1,200 next bonds are concerned tf ds will 

im^a^e realistic sums towards V an ? m ] V ° ot beat one year. ‘ But it must be cut the final income pay ment 

retirement For example, a per- fi,r a P oMc 7- remembered that these pro- But the life assurance ■ indus- 

son earning £50,000 a year now Conditions change and a top posals are not yet law. try, in general, was n »t scr- 

can pay £8,750 a year in contri- life company ten years ago is ‘Published by Financial prised by this cut It w dll sim- 

butions whereas before be was not necessarily a top company Times Business Publishing, ply restore, the tax rellel f to half 

up against a £3,000 ceiling. now. Furthermore, over the Greystohe Place, Fetter tone, the basic rate. Under ; the old . 

The jife companies could past decade, unit linked pension London, EC4A 1ND. system of clai mi n g tafcfr relief 


earnings will no longer take 
account of such items at mort- 
gage interest 

ft Unused relief may be carried 
forward for up to six yews. 

come into effect 

SEVi^SiTSSinSS ^ be 10 ae ^coming tax year, so 
for tte cany forward wm ue yQU m se if-flinploywl you 


SHOULD YOU SELL 
YOUR GOLD? 

The dizzying rise and fall of gold has left investors and 
analysts alike with unanswered questions. Why, they ask, 
did the market react so strongly? What were the reasons? 
And most importantly, what will happen next? 

WMA RECORD ON GOLD 

•Aug., 1976. Recommended a buy at US$103. 

•Nov„ 1978. Recommended a buy at US$191. 

•Nov., 1979. Recommended a buy at US$370. 

Now find out what the World Money Analyst says 

about gold now when you subscribe! 

Deosi on-making facts 

Hie World Money Analyst is an authoratitivfe, monthly 
. newsletter written by an international team of profes- 
sional economists and investment advisors. It covers all 
major financial markets and commodities worldwide. It 
contains hard financial information, identifies trends and 
suggests sound investment strategies with clear buy/sell 
signals. 

A subscription to the World Money Analyst gives you 
access to some of the most expensive financial advice in 
the world today, for a fraction of the cost. Interviews 
with leading financial advisors and economists like Thomas 
Wolfe, Milton Friedman, Harry Browne and others. A 
worldwide currency -watch: Analysis of investment oppor- 
tunities. Discussion of economic conditions in key 
countries. You will receive the same information the ‘ 
world’s largest companies are buying, but for only £48 per 
year! 

Introductory Offer 

A one year subscription only costs £48 including ai rmail 
postage, and you will receive FREE a 108-page Investors 
Guide to Financial Freedom and a special report 'How to 
Make Profitable Gold Investments Now! 3f you are not 
satisfied with your subscription within 90 days you will 
receive a full refund and the free reports are yours £0 keep 
just for trying World Money Analyst. 

Alternatively, yon can take a 3-month trial subscription 
for only £10 which includes a free copy ot the gold 
report, but not the Investors Guide. 

To: World Money Analyst, P.O. Box 23, 

Hounslow, Middlesex TW3 1LN, U.K_ 

Telephone: 01-570 6901. Telex; 21879 ATTCMS 

□ Yes, please enter my subscription for one year at £4 8. 
Send me my FREE Investors Guide and special report 
on Gold. 1 will receive a full refund if not satisfied 
within 90 days. 

□ Yes, please enter my subscription for a 3 month trial 
at £10. Send me my FREE report on Gold. 

O My cheque is enclosed. Charge my credit card. 

Card No 

- . _ , □ Amen can Express 

Expiry Date D Bare by card 

Payment must accompany order □ Diner’s Club 

Name 

Address ^ 

Signature TeL No 

J Invalid without signature) FTlfl, 
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tour savings AND INVESTMENTS 2 



BUDGET 



BRIEFING 


Tiiejperks industry’ is under aftack. But, as 
Eric Short explains. Sir Geoffrey’s 
latest measures by no means slam the door 

Car stays, TV goes 


TOE COMPANY’ ear is no 
longer a perk — it, is a way of 
life. This Mini*, ■ujp'iiie attitude 
of. TTOrkHrs who iiavp one, and 
those -who don’t bust think they 
might some time. 

The present Ctorekmnant sub- 
scribes 10 the philosophy that 
fringe benefits arc not neces- 
sary with low nub of in com e 
tqx, and it has teritatively cm- 
harked on a review of tip tax 
allowance’ system. Sludging by 
the budget, howEvfeT. it seems to 
have come unstuck with 
attempts tv deal with the 
problem. 

The Chancellor -repeated the 
Government's csitfcSsm of iringe 
benefits in his Bariget speech. 
But he then proceeded to 
nullify all he saiid by altering 
the tax treatment in a way 
■which will have a negligible 
effect on the provision of 
company cars. 

The Revenue lays down a 
scale of worth for a company 
car, depending on the cost of 
the car and on the engine size. 
The table shows the new stale 
of benefits. Thus if an employee 
at present has a -company car 
of engine size lessthan 1,300 cc, 
costing trot more "than JBJOOQ, 
his salary for tax purposes is 


increased by JlSBi This is 
hardly likely to defer the comer 
shop from providing a company 
oar for the newsboy. 

Tbe Chancellor’s' action is to 
lift the. amounts. -by 20 per cent 
for 1981*82. the effect’ being 
shown m the table. This means 
that fo Tthe above ’ car £230 is 
added to -saJaiy. No wonder 
the . fringe benefit industry 
heaved a -sigh oF relief. 

The ^Chancellor - theftr made life 
-easier with Ta concision. At 
t present , these scales are halved 
nf the employee travels' at least 
-25.000 "miles in a year on com- 
pany business. Now tfte qualify- 
ing mileage is lowered to 18,000 
— pot an enormous mileage to 
clock up in a year. 


• If the company cas is use® for 
insubstantial’ business use— «t 
present i# : less than per cast 
of the mileage- is for busntees 
purposes — feen haghertsrtoare- 

fit levels are charged. The Chan- 
cellor is changing’ the-mflubstM** 
tial use to I.800 1 miles or less 

in a year on' business- purposes- 

Then the benefit- will! be one 
and a half times scale rate* fii 
practice, most employees make 

sore that they dfrsaffiefeg ginflfe- 

age on business, even if it means 
personally dilevemng wsgefid 
posrr to a branch- a few fenes- a 
year; 

Mir. David Taffiio, of Deardoo 
Farrow, a leading firm- of e bar- 
tered accotJirtairtS feds tftat Ifiis 
could be a stop gap measure to 


show feat something is being 
done It is one thing to identify 
the problems but quite another 
to- fed a solution. Besides, what 
would happen to British Leyland 
if fee company car is curtailed? 

The Chancellor, however, 
shoofld have much more success 
in afeg the provision of com- 
pany softs esipets. TV sea, Hi- 
Fi and . other such benefits 
tbreugfr Iris le gatee proposals. 
Tbs type of benefit, a pure peck, 
ftas reca fae ff Et fle pcbEctty fim 
-qMoos reasons. 

trader Hie system, the com- 
pany could bay a c ar pe t for tfte 
tae c aa i w^ a bouse for £l,Oflft.Tfie 
—fe leased fee carpet and 
It per cent at the vatae — H80 



BENEFIT VALUE OF A COMPANY CAR 


" PrdMnt scale 


Cars costing-up to £8jB00 
V300.cc dr less 
’ 7301-1*800 ee 
•over '1300 xc 
Cars -costing £8,OOE£JXOO0 
Cars costing "over -£12*1X10 


nine 

-> — - *•*- 

uvniifc 

t 

190 

2SO 

380 

550 

880 


imjttserifc 


Car* costing op to 0*AD 
7308 cc or less 
139M30P ce 
ewer W»cc 
Can costing: £9 
Cm costing over £K4Q9 


230 


UB50 


At "present these 'scale fl^ires are reduced fey half if the car does ar least 25,000 miles aywcm basures*. 
lrvtom 198T/82, the qualifying mileage k rafeced to 18,000. 


— was added to bis salary — as 
a benefit in kind for each year 
he leases the carpet After a 
perioefc say two years, the 
executive bought the carpet 
-from, the - company for the 
second hand value. 

Si nee a 'fitted ca r pet Is not 
inacb use in another house, the 
market value eoold be as low as 
£200.. and the executive was 
taxed on tUs value. 

Under the Chancellor's new 
proposals, fee executive will be 
assessed on 20 per cent each 
year of the value of the carpet 
at outset and on the balance 
of the original price when he 
buys it hack, or more if the 
market value Is higher at the 
time. In this example, the 
executive would be assessed on 
£200 at the outset. £200 in the 
second year, and on the £800 
balance after two years. 

In this respect fee Chancellor 


tas ended what has become an 
abuse of the le asin g syste m in 
the prorison of employee 
benefits. 

Cheap company loans, other 
than for bouse purch ase, no 
longer occupy a prominent place 
in fringe benefit planning. The 
interest not paid by the 
employee is assessed as a benefit 
in kind up to a rate prescribed 
by the Government. And fee 
present rate is 9 per cent The 
Government is always wen 
behind in reacting to market 
changes in interest rates, and 
over the past year company 
loans have been a much better 
bet than bank overdrafts. 

Now fee Chancellor is putting 
fee Interest rate up to 15 per 
cent from May 6, 1980. He is 
also lifting the limit below 
which the benefit from fee loan 
is sot taxed from £50 to £200 
from the year 1980-81. 


Ernie 

sings 

Temptation 

ERNXETS NEW £}m. monthly 
jackpot apart National Savings 
had a surprisingly quiet Budget 
With the lflfe issue making 
building societies nervous, if 
nut giving them breakdowns, 
the Appeal of the Government's 
savings department has already 
been given a significant boost. 
Last month's National Savings 
sales figures, for example, were 
fee best for a yean 
The decision to announce a 
Aew top prize for . Ernie 
was accompanied by an 
overall increase in the premium 
bond interest rate from 5} per 
cent to 7 per cent per annum 
from July j. 

This means that each year 
7 per cent of the total .amount 
invested in premium bonds 
(about £1.4bn) will be feshed 
but. instead of fee previous 5J 
per rent As a -result ■the 
current monthly prize '-fund of 





A let-off for the 
house-letters . . 


■£6im will be increased to £8na 
While this may be sweefc 
.music ‘to those who find'Brnie’s 
appeal, irresistible, the mew rat>e 
still represents a good ‘deal foii 
the Government and a “poor one) 
for savers. After all, the* 
Government is paying 14 to 15? 
per cent on long dated gilts and 
more in the short term money 
markets. Why the discrepancy? 

The answer from the Depart- 
ment for National Savings is 
that the prizes on premium 
bonds are free of all taxes (and 
therefore -7 per cent net could 
be considerably more gross) 
and. because premium bonds 
are mare akin to a flutter than 


a genuine saving, their return 
should strictly not be compared 
with rates elsewhere. 

The increase in the prize fund 
will be restricted to mtmthly 
payouts wife most of the extra 
money being used to add to the 
number of prizes in the middle 
and lower ranges. 

The number of £500 prizes 
will increase from abont 330 
,to more than 900 each, month. 
There will be 44,000 prizes of 
£100, compared with 27.000 at 
present, and about 28,000 £50* 
prizes. The weekly draw is not 
affected by the changes. 

T. D. 


LETTING Y0UR west for 
better stM> soafetedng wing 
can be a prefittfctei* potentially 
ha zard ous source of extra in- 
come for xujr householders. 
The Rest Act which gives 
te na n ts protection not only 
against xnanediafe e vic tion but 
also. against acre drawn out 
efforts £9 persaade fbem to 
move, has perhaps been the 
greatest discouragement to 
bnfidteg private sector brad- 
lonfe. 

Another setback* however, 
tew bees fee ** ^4*gT tax 
loobslily which honseewners 
who. rent eat seme of their 
rooms face when selling their 
home. Fran April & this 
tefeiUty will be reduced, and in 
many cases abolished. 


Baying year own home Is a 
good investment primarily be- 
cause the value of your house 
stands a better than average 
chance of keeping pace with 
inflation. House purchase, how- 
ever, would not be so attractive 
if fee capital gain made on sell- 
ing the property was not 
exempted from capital gains tax 
(provided it is wholly occupied 
as- year only or main residence). 

At the moment, if part of 
poor bouse is let, fee exemption 
only -applies to the part 
occupied by fee owner — capital 
gains tax is charged on the part 
of your home inhabited by the 
tenant. (Lodgers living with a 
family, incidentally, don’t 
eotmt.1 

As from April 6 capital gains 


tax relief will be extended to 
the let portion on two conditions. 
Firstly, this relief should not 
exceed the amount of relief 
attributable to fee part of the 
house occupied by the owner. 
For example, if your tenant 
needs room to spread himself 
and only £3.000 of the £8.000 
capital gain you make on selling 
your home is attributable to fee 
part which you occupied, you 
can only claim a total of £6.000 
in capital gains tax relief (Le. 
£3.000 on your part and £3.000 
on fee tenant's). . 

The second condition is feat 
the relief slowed on the let 
portion can be no more than 
£ 10 , 000 . 

Tim Dickson 


The big squeeze 
on leasing 




I 


Someth ing special 


1 


Fidelity Sper^SitnatitmsTr^ taest planned to meet 

yocrmo^ibrinaxniuim capital gairsia thel98Gs. 


6 Fidelity are one of the wodd’s 
largest and mostsuccessful 
investment groups (£3pOQm. 
managed). Fidelity's 
international fundshave 
consistently out-performed 
stockmarketindices. 

0 Special Situations ofFers lhe 
opportunity to invest, at low 
cost, in a spread ofsmaller ? less 


0 Th«Gntr«tPortfdio is 
concentrated in 35 shares all 
jeepresentingspod value in terms 
•of yield, asset cover orprice- 
;earnings ratio* Fidelity draws on 
iheTeseardrresoirrc^ of a large 
number ofLohdon and Regional 



toBtock selection. 
Budget Fhakiges '- 


weJl-reseaxdaed shares, including CapitaKGrams Ta'y. wi thfn irmf- 


■the ofenrevraidiqg areas of 
takeover and recovery stocks. 
Newissues are also included in 
theporifbliD. 


■trusts hasnow-Feen abofisbecL 
This m d ke s^ucapital orientated 
fund, suclras the Special SituatiaiK 
Trust, evemnoie attractive. 


Tofind out more abouttheSpedal Situations Trust, our other 3 
trusts andthe inriqaeiow.cort F^ Service, post Him 

couponor te!ephone (via the operator) Fresfone2425, 


Covenant change means charity 
still begins at home 


( Fidelity fiiteniatiaimlMaiiagenifiiitlimited, _ 

Buckingham House, 62/63 QueenSt., LondonEOIR-1 AD. Tel: 01-24$489L j 
Please send jneyoor bindiui^onWeli^XInitTbcusts- 
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WHILE THE Chancellor has 
undoubtedly given some help 
to savers and inv est ors , he 
may arguably have given more 
encouragement to those willing 
to give their money away. 

Charities at assy rate must be 
Seeling weld pleased with Sir 
Geoflrey tiffs weekend for his 
list ofi oeasmes to help them 
covers most of the coacesawna 
lobbyists were hoping to. win. 

Tfce most notable changes 
relate to charitable covenants, 
which aUmr charities to reclaim 
tax which would otherwise have 
been paid by fee donor. From 
the next financial year for 
example (Le. 1980/81}, the 
miniiiHim period for a charit- 
able envenom to qauEfy for tax 
purposes need only be four 
years, against seven at the 
moment. 

The 'Government hopes that 
by reducing the minimum com- 
mitment for potential benefac- 
tors, more people will be 
persuaded to make their charit- 
able contributions via a 
covenant. 

More significantly, however, 
income tax relief cm charitable 
covenants which is allowed only 
at the basic rate, will (from fee 
start of fee 1991-82 financial 
year) be available at the 
benefactor’s top rate of tax, 
subject to a ceiling of £34)00 
per annum. 

This is a major breakthrough 
although, as fee following ex- 
ample shows, fee onus will be 
on fee benefactor to increase his 


donation. 

Take, for example, someone 
paying 50 per cent income tax 
who covenants at fee moment 
a net sum of £200 (this is the 
cash with which he actually 
parts). The charity is able to 
recover a tax repayment at the 
moment (at the basic rate of 
30 per cent) of £85.7lp, thereby 
giving itself a total £2S5.71p. 

Under the new system the 
charity is still only able to 
recover the basic rate of 30 per 
cent But for the same net cost 
of £200 to himself the donor will 
be a We to covenant a sum of 
£280, attracting a tax repayment 
(assuming fee 30 per cent rate 
remains! fee same) to the 
charity of £ 120 , giving a grand 
total of £400. Remember feat on 
his tax retoni fee donor will be 
able to reclaim the difference 
between 50 per cent and basic 
rate (i.e. 20 per cent) of 
£400 =£80, thereby reducing bis 
net contribution to only £200. 

It is thus up to individuals 
to adjust their own donations 
—otherwise they will be taking 
fee benefit provided by the 
Chancellor for themselves. 

It is well worth pointing out 
incidentally, that these conces- 
sions do not apply to personal 
covenants, that is between 
grandparents and grandchildren 
or between parents and chil- 
dren in higher education. The 
rules for these remain as they 
are now, namely a minimum 

T. D. 


term of seven years and tax 
reclaim able only at the basic 
rate. 

Another important concession 
is that tax free transfers to 
charities up to £200.000 can 
now be made on or within a 
year of death, against £100,000 
previously. 


TBS OPPORTUNITY for pri- 
vate iodMdoals to cut Ihefr tax 
hills bv beoming lessors was 
firmly eliminated by the Govern- 
most in fee t. T **". ^ 

Jne cosnmsmty worked warn fee 

nndmgbt deadline on Wednw- 
day to posh through fee l* 5 * 

tnmsactions ® *n 

market that 1 ad grows from 
moiwng to an estimated £5ta' 

erom. within a eonpfe a****** 

The Inland Revenue back let 
xt be 1 cpowi>— disc ree Q? — last 
summer feat it was couceraed 
at fee way l e as ing had. ia ro 
opinion, become a vehicle of 
tax avoidance. 

Elimination of the private 
individual from fee market 
became an even stronger cer- 
tainty by late autumn it 
became clear feat many in- 
vestors bad been taken for a 
ride over container le asin g, in 
which a large part of the 
activity was concentrated. 

Until Thursday, privat e indi - 
viduals could set off fee ca pital 
allowances associated wife 
leased plant or maefrinezy 
against all income, and areepnre- 
ment to estabfcb feat the teas- 
ing activity amounted to a trade 
bad been liberally interpreted 
by fee tax courts. 

The new legislation effective ly 
draws a much tighter Interpreta- 
tion of “ tr acting.’ 1 * iadmctoals 
must prove that' they devote 
subs tantially fee whole of their 
time to fee business. However, 
those individuals already in the 
market can continue to gain 
the capital allowances on any 
leasing rental income feat they 
reinvest in new leases. 

Two developments in particu- 
lar have made fee Government 
anxious to change the legisla- 
tion. A growing n umb er of 
people were using leasing to 
stretch the reduction In the top 
marginal rates announced in fee 
1979 Budget back into fee past 
SSection 30 of the 1978 
Finance Act which was intro- 
duced to encourage the setting 
up of netf businesses by allow- 
ing early losses to be carried 
back three years and set against 
other income, allowed indivi- 
duals to lease against 83 per 
cent rates, for instance, to 
produce rental income taxable 
at only 60 per cent. 

The Revenue particularly re- 
sented having to pay back tax 
feat had already been collected. 



especially as it bad tn add 
Interest at 12 per cent. ; f ' 

The Revenue was also con- 
cerned at the heavy use of 
“wife’s earnings ejection* to 
produce disproportionate fax- 
benefits. A typical M&eteewmtid 
involve a husband buying a 
container to obtain, a capital 
allowance. Ownership of. fee 
container would, then : ' be 
switched to his wife, in u urate 
sot liable to Capital Transfer 
Tax. 

The couple would thieui elect 
for separate earnings assess- 
ment which, if the wife had bo 
other income, would mean that 
the income from leasing the con- 
tainer was taxed at a very tow 
rate, if at alL 

With individual lessors -pre- 
vented from putting Hew money 
into the- market, the outlook for 
fee 30 or so small cont a iner 
leasing companies looks bleak. 

Most of fee companies that 
have sprang up operate only a 
few hundred containers and, 
without the prospect of rapid 
growth, will find conditions 
extremely difficult. 

David Freud 


On Target for April 15 


UNITHOLDERS in Target Extra 
Income Fund will be the first 
unit trust investors to vote oh 
a proposal to .increase man- 
agement charges since Govern- 
ment controls were scrapped in 
December. 

An extraordinary resolution 
proposing a rise in the annua! 
management fee from 1 per cent 
to i per cent will be put to a 
meeting of Target Extra Income 
unitholders in Edinburgh on 
April 15. 

If approved, the increase will 
take effect on May 2 but the 
Supplemental Trust Deed which 
will be laid before the meeting 
gives managers the power 
further to increase the annua] 
management fee to 1 per cent a 
year. 


In a letter to unitholders Mr. 
A P. W. Simon, Target’s ch air- 
man, comments. “ We would 
only do that if our . costs were 
to be further Increased by infla- 
tion or other factors beyond 
our control to an extent which 
affected our ability to fulfil our 
duty to unitholders." No adjust- 
ment meanwhile, will be made 
t the - initial charge f 5 per 
cenL 

The resolution, incidentally, 
will not just affect unitholders 
of Target Extra Income Fund. 
If all goes according to plan, 
unitholders of Target Thistlfc 
and Target Extra Income funds 
will have authorised a Scheme 
of Amalgamation just a few 
minutes before the vote on 
higher charges. - 

T, D. 


NEW CAPTTAt TRANSFER TAX RATES 
Tnmfors made «w death or within 3 yews twfim transferrer* death 


Proposed new scale 
Portion of vitae 
£909* 


40—70 

70-90 
90— m 
IW-tJff 
730—140 
W-rWff 
510-tOtO 
1,070-2,010 
.o rmr 


Rate 

% 

Nil 

30 

35 

« 

45 
50 
55 
40 
. 45 
70 
75 

Other Transfers 


Cumulative Tax 
to bottom of range 

Nil 

Nil 

3.000 

fc500. 

14,500 

23300 

33300 

50,000 

240300 

585,000 

1J85300 



Nil 

Nil 

50—40 

15 

NB 

40-70 

TO 

7300 

70—90- 

20 

3£50 

90—110 

TO 

7J50 

T70 — T3U 

TO 

77,750 

730-440 

35 

17.250 

140—210 

TO 

27.750 

210—340 

SO 

49.000 

240-379 

55 

74,000 

310U410 

40 

701300 

51fr-4£)9 
7,910-2^10 • 

45 

70 

221300 

544300 

o*«r 2JHO 

75 

1344300 


SHAREHOLDERS 


ARE YOU PREPARED FOR 
ANOTHER DECADE LIKE THE LAST? 

«$• Share Exchange involves considerably 
lower dealing costs than nonnal sale and 
purchase of shares. 



%J&tweenthei7icej3tioTiofiheV£tTibiru& 

* Equity Fttrzdm 11L1974 and 193J980 the 
y^adxrugkEquity Shpidadtieaedl73% 
growth. During the same period the FTA 
AU-Share hides: rose by 119.6% and the FT 
Industrial Ordinary Share Index by 656% 
(adjusted to indude net reinvested income). 


Jjc 'fin* may switch investments between 

different Mmbrugh. funds without paying 

■CGT 

Tohelp shareholders adopt a sensibl&loDg* 
term strategy tor the 1980s (based on the 
disquieting volatility experienced in the 
1970&) Vanbrugh have-written a short booklet 
Essential Heading for; 

Eqoity Investors? 

For a free copy just 
send us the coupon 
below 


Wl9711 872^573“ 1974* 18Wl378’l977 , 1978'W7» 

Since 1970 the UK stocfemarfcet has 
become more volatile than at any time in 
living memory and there appears to be 
£tde prospect ofa return to a more stable 

pattern, ■■■■■■ mb tewtaiHMmJ 

THE CASE FOR SHAKE EXCHANGE | To: Vanbrugh Life 
Consequently there are very strong reasons 
for considering the advantages of a Share 
Exchange scheme which allows you to switch 


■<> 


j 


your investments on very favourable terms 
into aprofesricmaUy*mana^inffes!inent 
fond. . 

At "Vanbrugh we inanage a range of such | 

foods, oflering the private investor outstanding I 
professional management based on the foil 
resources of the Prudential Group... 
considerable tax advantages— freedom from 
paperwork... and the knowledge that 
participation in a really well-spread portfolio 
is likely to cushion some of the adverse effects 
of stoctanarker volatility 


iC 


Assurance LtcL. 

41/43 Maddox Street, 
London WIR 9LA. 
Telephone: 0W99 4923 



I HeaMscndmeafteccopyof^Egenrial RwidiTiff 1 S 
tear Equity iuveraorsT || 
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Dinner with Doctor 


BY ANTHONY CURTIS 


Doctor Fischer of Geneva 
or. The Bomb Party 
by Graham Greene. Bodley Head. 
£4.50, 140 pages 


instantly in love with middle- in the character of a kindly 
aged men, his boss’s pretty person, as Mr. Greene showed 
virginal daughter loves him in the cuekolded dentist of The 
after one chance encounter, and Complaisant Lover. 
they many. Her father is the By contrast, Fischer’s jokes 

2EX- F Jj3® r th *'. titJe \ a P r °be at our weaknesses with- 

sadisuc multi-millionaire who out any anaesthetic. Alfred 

t» _ Sives lavish dinner-parties with Jones allows himself to be 

r w remember Harry the sole purpose of humiliating drawn into this circle when he 
^ %f^ a « Ut ? W S rlandln ® ues ^- These guests, all tax becomes the doctor’s son-in-law 
Jt f on? - naturally, are as seedy, and after a peculiarly night- 

witten into the script fay Orson greedy a crew as you can marish dinner at which he 

Welles. Graham Greene appears imagine even in this author. At stands up to the old man and 

to have reserved his own con- the end of each Fischer dinner forfeits his present, he ponders 
deputation of that prosperous Party the doctor rewards his the doctor’s own motivation 
neutral country until now. faithfuls with fabulously expen- What is the Doint of it all? 

In his new novel— or should sive presents, but in order to Then fate takes a hand 
one say, “ nouveUe " its roughly qualify they have to put up un- j 0 ifJJ wife is kilted in a 

length of The Aspect complainingly with one of his oess ^ is killed in a skun, 


the 

Papers? — Greene does " for foul japes, such as eating a 
Switzerland what be did. for revolting plateful of cold 
Sweden in England Made Me. 

He plants an Englishman in the 
employ of a vast multinational 
company there and he makes his 
environment reflect all the 
deadliest sins in the Greene 
canon., The company our man 
works for markets chocolate on 
a global scale and by the end of 
the story chocolate has come to 


accident. The few pages where 
he sits in a restaurant at the 

pornd*, while „e scoffs cavis, gK«? 

Ginger-haired. red-bearded anthology The Knapsack, wait- 
with a tongue like a whiplash, ing for her to come back, is 
Fischer is a supreme example of vintage Greene, the best piece 
the diabolical practical joker • of writing in the book. God has 



Airy fairy 


BY C. P, SNOW 


was a dried-out alcoholic, to much deepening the emotional 
whom tectotalism was the most intensity, which ran through ail 
vital cause on earth. Fairy Dickens's writing. But, to a 
stories had to be used to express reader only half convinced, it 
the evils of drink. Dickens was would have been helpful if 
furious. The stories were snern- Stone had drawn comparisons 

sanct and must be left in their with novels of comparable 

Professor Harrv Stone has for primordial innocence. In that, imaginative power, such as 

- ■ i* ■ I. La a . mL . 


Dickens and the Invisible 
World 

by Harry Stone., Macmillan 
Press. £12.00. 370 pages 


years been conducting a one-man 
guerrilla campaign in order to 
make us receive some new 
thoughts about Dickens This 
book is his first comprehensive 
statement, and it is impressive. 
It demands serious consideration 
by anyone who has tried to 
understand Dickens. There is 
now something like general 
agreement, after a very long 


of course, Dickens was right. 
He was also one of the most 
formidable and savage of con- 
troversialists and his attacks 
were brutally funny. The series 
of improving fairy stories faded 
quietly out. That was the end 
of a beautiful friendship. 

Stone proceeds to trace the 
indirect influence, and even ihe 
direct presence, of fairy stories 


Dostoevsky's. The comparison 
would be specially valuable, be- 
cause Dostoevsky, in spite uf 
appearances, was nearer to the 
root of life. 

In Dnv.-bey and Copperficld it 
is possible to grant a good many 
fairy tale interventions. Dickens 
hadn't the compulsion to tell as 
much of the truth as Dostoevsky 
had, and used devices congenial 


spell of critical opacity, that in Dickens's art. Stone does this to him. Wish • fulfilment. 


(Auden's phrase to describe 
Iago). He is a little like J. M. 
Barrie's Lob in Dear Brutus 
with all the whimsy squeezed 
out of him, and his function here 


deprived Jones of his prize witb 
a cruelty much more dire than 
the wickedest . devising of 
Fischer. Why? Because of what 


Leonard Bua 

Graham Greene: practical joke or parable of evil ? 


whether the whole book is not 
itself some kind of literary 
practical joke deriving from the 


offence ? Jones has to puzzle same impulse that prompted 


*®*“L”?°** noxious than heroin is similar, mercilessly to expose this out as he goes to Fischer's this writer to contribute self- 
or cocaine. Uie flaws m the characters of ultimate party, a variation of the parodies to the New Statesman 

his guests. The impulse to prac- Russian roulette game with 
tical joking is evil because it fortunes at stake. 


■ The Englishman. Alfred 
Jones, who lost a hand in the 
London blitz, is employed by the 
company as a translator. True 
Id the Graham Greene law by 
which beautiful young girls fall 


assumes a divinity over the 
victim, and should therefore be 
restricted for its outlet to 
April 1, though it may be found 


This finale, with its reprise of 
a lethal game that enlivened 
Mr. Greene's youth, will cause 
many readers to wonder 


competition columns under 
pseudonyms and walk off with 
a couple of prizes. In a sense 


level it may he read as'a parable 
of damnation in a Calvinist set- 
ting which, I predict, students 
of his work are going to. expend 
a great many words expounding 
in the years tD come. His own 
words throughout are severely 
rationed, in contrast to the ex- 
travagance they depict, well- 


it is the jeii d'espnt of a writer suited to this macabrely enter- 
whose reputation is secure what- taining contribution to modem 
ever he publishes. On another demonology. 


Down among Donleavy 


BY MARTIN SEYMOUR-SM1TH 


Schultz 

by J. P. Donleavy. Allen Lane. 
£5 l 95. 376 pages - 


Metroland 
by Julian Barnes, 
176 pages 


Cape. £4.95. 


The Pew Group 

by Anthony Oliver. Heinemann. 
£5.95. 185 pages 

The Good Morrow 
by Dawn Lowe-Watson. Heine- 
mann. £5.50. 243 pages 


develop the relatively promising priapism and mother-in-law readable and well written novel, 

vein of The Ginger Man and trouble. and promises well, 

turned, instead, to whimsical Donleavy's zest is all too Anthony Oliver is an expert 
extravaganza, pseudo - black evident, but how anyone could on antiques, and especially on 
comedy, heavy-handed fairy-tale devote so much energy to so The Victorian Staffordshire 
charm, sentimentality. Even his childish a tale is beyond at least Figure, which is the title of an 
tit i e * became zany, as if to my comprehension. If this script authoritative work he has writ- 
reflect the supposedly effer- had gone the rounds as the work ten He has now used his con- 
vene nt content He gained of an unknown it would have siderable knowledge to write a 
some admirers, and not the least been turned down as outdated, highly entertaining and sen- 

i h ,L«. Pl0 ‘ ted a Vein °J f -°r? ng 1“ itS J unfun / iy sible ‘puzzler, The Par Group, 
blarney lyrical prose, some of descriptions of sex. and as too in W hich the nroblem is- Who 
whieh ho — w in a obvious and ineffective a 

pastiche of that (at the present 
time) fading Irish-American 
writer J. P. Donleavy. 


which he has recorded 
voice intended to be bewitching. 
And at this point I should con- 
fess my prejudice: I do not like 
whimsical fantasy which isn’t 
of the very highest quality (such 


Metroland. a first novel, is an 
engaging and unusually deeply 


figure while enjoying a lavish 
repast served to those who have 
just attended an antique-dealer's 
funeral. 

The piece in question first 


The now -highly predictable « iwtn ^ 7“.5 asu,s , aDQ The piece in question first . 

work of the Irish-American doubtless he has niven man* .evocation of adolescent life appeared on a local fund-raising 

noveKand 7 SK, JEL 1 JSS 5 ='»>'■ >« ends in a big London , . . 


playwright 
Donleavy has become the sub- 
ject of a cult, although how 
many of the subscribers to it 
have private reservations I 
should not like to guess. 

His first novel. The Ginger 
Man, was at once his most 
psychologically convincing and 
his best It was quite well 
written and it fitted in well 



Dickens is one of the very 
greatest of all English writers. 
There also ought to be general 
agreement that he still slips 
tbrough the meshes of contem- 
porary criticism. Stone has, 
with good manners but con- 
siderable firmness, broken 
through those meshes. He is 
saying something both original 
and sensible, and the combina- 
tion is unusual. My first impres- 
sion, which I may want to 
modify, is that he has a very 
good case, but has somewhat 
overdone it. 

The case is. in its simplest 
terms, th3t Dickens was, from 
early childhood until old age, 
fascinated by fairy stories. 
Fascinated is too weak a word 
— hypnotised might be nearer. 
Fairs* stories fined hand-and- 
glove with Dickens's extra- 
ordinary capacity for fantasy 
and fanciful imagining. Stone 
produces evidence — unknown to 
most of us, though presumably 
not to Dickens scholars — of a 
long controversy between 
Dickens and his old friend 
George Cruikshank. Cruikshank 
was a splendid illustrator, but 
he was impelled to launch a 
set of improving versions of 
the old English fairy stories. He 


with complete command of though it is the origin of most 
Dickens's text, and with an fairy stories conies from a 
eloquent and persuasive deeper source and can be indc- 


rhetorie of his own. The fairy 
godfathers (Pickwick, the 
Cheerybles Brownlow): the 
fairj' godfathers in disguise 
(old Chuzziewit, Boffin i: the 
fairy godmothers in disguise, 
as with Betsy Trotwood: the 
demon figures, with the super- 
natural powers uf appearance 
and disappearance, Quilp, Fagin; 
the touch of the magic wand, 
which ultimately punishes evil 
and rewards good, ai the end uf 
so many uf the novels. 

In the earliest books, .Stone's 
argument runs, the fairytale 
themes weren't woven closely 
into the stories proper. The 
Christmas hooks sharpened 
Dicken’s skill in how to do it. 
as shown in Duwibey. Dor id 
Copper field, and, most magically 
of all, in Grcttr Expectations. 

Many of these examples it 
would be perverse to quarrel 
with. Further almost all of 
Srone's readings, even when, or 
particularly when, he gets away 
from his specific themg, are 
brilliant pieces uf exposition. 
He is specially good at illumin- 
ating the biographical refer- 


pendent of the myths. It is pos- 
sible to read Coppcrpchl pretty 
straight, as though it was 
stripped of the fantasies, and 
not he deceived about the pri- 
mary themes — until one comes 
to the prize-giving at the end, 
when one has to recognise lhat 
Stone has scored some points. 

With Great Expectations 
Stone i> on firmer grounds 
throughout, and future critical 
attention will be superficial 
without study of the two 
chapters here. The fairy tale 
categories are overwhelmingly 
compelling. Miss Havisliani is a 
false fairy godmother, really a 
witch. Esteila is her assistant 
and bait. It is not Estella who 
is the princess, but Biddy — and 
so on. Stone doesn't have to 
stretch his case too far. and is 
at his own imaginative and 
scholarly best. He makes onp 
wonder whether this may be 
the bevik where Dickens's imag- 
ination, fancy, and darkening 
experience came together into 
the most perfect artistic whole. 
Stone doesn't make this explicit 
claim, but it would be rather a 


epees, cunningly concealed but surprise if he didn't believe it. 


All for life 


BY PETER QUENNELL 


Johnson's middle period. 1749 
to 1763, during which he wrote 
his most distinguished periodical 
essays and his fantastic novel 


lions of the must important 
truths.” 

Professor Clifford also intro- 
duces us to a large array of 


J. P. Donleavy: cult figure 


intelligent readers wonderful .of London served by the Metro- sale-^om \mhony 01iver has 
and professionally contrived politan railway. The principals. iuuSons^about 'the inteBrilv 

entertainment which has left Christopher and Toni, do ofthianSauetiadeti. "eneS 

my mean and unresponsive self eventually grow up— and Julian nil SSS ^nnfSiv .i, , , , , .. 

■cold., " Barnes skilfully connects their • his * l0 P ,s as a ? ,1Jsing ; y t h «? element of family mayhem. 

flvef efiiwnno rtf uiitVi ■written as it is Ingenious. If Felicity is unhappy because 

her daughter Frankie Is un- 
happy: she • can’t understand 
why. But then she and her hus- 
band are tormented by their 
own parents: her' vain and age- 


But Schultz really does carry first stirrings of adulthood with h decided t0 lire more violence 
things rather far. Its cover has the nature of their youth. But Z in thS 

a vulgar and garish picture of the most important and original e become to the 

» distraught-looking man. part of the book is about that ’ ,ni,qu * 


Dick- 


trade what 

waving dark glasses, whose very youth, the recapture of Franci5 “ caring, 

trousers have fallen to his which is not at all as easy, in Dawn Lowe-Watson’s Tlie 
with the new rebellious spirit ankles. That, and nothing much urban areas, as many would Good Morrow is an intelligent mg mother and his half-crazlly 

of the 1950s — now carried to else, is what the novel is essen- like to imagine. Julian Barnes's and unpretentious sentimental reactionary father. Though the 

such ridiculous extremes as tialJy about. Schultz, descended special strength lies in bis siory. It is a politely modulated book is over-optimistic and 

to- dispense altogether with from Czech rabbis,- is an willingness to look back at the study of the conflict between v-Titten in cliqhfs. the optimism 

coherence, characterology impresario in London who is (at least apparently! embarras- generations — and possibly the is neatly justified and the 

(people still have characters) tormented by two caricature sing silliness of it all without polite modulation will refresh cliches neatly paraphrased. A 

or even talent. English aristocrats. Schultz inhibition — and thus show its some readers who have become nice book, worth reading, and 

J. . P. Donleavy failed to suffers — need I say it? — from importance. It is a charming, tired of an undue emphasis on wholly unpretentious. 


In short— Elspeth Huxley to Kollontai 


Nellie: Letters from Africa 
by Elspeth Huxley. Weidenfeld 
and .Nieolson. £8.95, 344 pages 

Elspeth Huxley has for 5U 
years been the chronicler, and 
indeed the propagandist, of the 
Kenya Settlers. Here she adds, 
as a footnote to the Flame Trees 
of-Thika trilogy and the Dela- 
mere biegxpphy, a portrait of 
her mother, Nellie Grant. It 
promises to be a modest 
curiosity; it turns out to have. 


Alexandra Kollontai: 
a biography 
within its admitted limits, both by Cathy Porter . 
charm and fascination. Virago. £12.00 

The book falls into two parts, (paperback £4.95). 537 pages 

The first is a “ memoir ” by 

Elspeth Huxley of her mother’s Alexandra Kollontai was born 
life from 1885 to 1933. Nellie in 1872, daughter of a wealthy 


who coped with an outwardly Alexandra had argued for the Talmud, Jewish philosophy, 
unsuccessful life with inexhaust- separate women's organisations: mysticism, imaginative litera- 
ible courage, energy and for political emancipation and - ture and the challenge of 
humour. equality at work, certainly, but modernity — which are the very 

At the age of 80 she emigrated also for broader consideration heart of the doctrine the Jews 
again, to the Algarve: .all she of the family’s role in society, have sought to preserve. 

took with her to show for 50 . The psychological legacy of cen- ! - 

years in Africa was three turies of oppression could not, 
trunks and a couple of dogs, she felt, be underestimated in 
But she also had a daughter to its impact on women. 

Cathy Porter has made an 
J. D. F. JONE5 important contribution to con- 

. __ temporary understanding or 

these questions in writing the 


commemorate her. 


The uniqueness of Judaism is 
not due solely to the fact that 
in Professor Kedourie's words 
it ” ' gave birth ' to Christianity 
and Islam.” Nor is it due .to the 
- close link between religion 
and politics " which can be 
found among other ancient 


me alone. I do not like being 
flattered ' in public." This 
"honour" and the accumulation 
of telegrams 12 years later, in- 
cluding those from King George' 
V and Queen Mary and Lloyd 
George were not only an acknow- 
ledgement of his tenacity of life 
but they were also a tribute to 
his pioneering achievements In- 
to tropical medicine. 

On the whole, the book's his- 
torical aspect is of more general 
interest than the veterinary 


Dictionary Johnson: 

Samuel Johnson's Middle 

Y ears 

hv Janies t Clifford Heine- Ifasselas. besides triumphantly minor personages who played 
jnann £10 00 37° oaves carrying through bis noble some part in Johnson’s life; no 

Dictionary of the English previous biographer has studied 

To almost any kind of mania Language. Boswell, however, the period more affectionately 
or phobia nervous fear or who had not >' et encountered and thoroughly. But he does 
morbid fancy, from which one Win* devoted a mere tenth of not, 1 think, although he en- 
may oneself have suffered one 0,6 Ll,t> t0 11118 stase 01 nches the background, change 

his career; and the background 0 ur view or heighten our under- 
material that Professor Clifford standing of the enigmatic 
provides often helps us round central figure. With the main 
off Boswell’s portrait. It is outlines of the likeness he 
interesting to be reminded, for dr3WS we were a!ready WcI1 
instance, that, although his acquainted, 
tragedy Irene. with Mrs. 


can almost always find a 
reference in the biography of 
Samuel Johnson. Even Shakes- 
peare seems to have known little 
more about the horrors of "a 
mind diseased." But, while we 
have few descriptions of the 
poet's private character, John- 
son’s has been described and 
discussed at length, both by the 
great biographical artist Boswell 
and by a host of shrewd 
observers, among them William 
Hogarth, who, on first meeting 
bim with Richardson, concluded 
that he must definitely be de- 
ranged, so weird werg his in- 
cessant shakings of the head 
and the "strange ridiculous 
manner" in which he rolled and 


Pritchard as the heroine, has a 
somewhat ludicrous debut, since 
the audience would not allow 
their favourite actress to be 
murdered on the stage. Garrick’s 
production ran for nine nights, 
by 18th-century standards a 
satisfactory achievement. 

Some contemporary critics, 
moreover, asserted the piece 
had "great merits,” and sug- 
gested that it was the finest 
tragedy of the age. One of the 


racked his huge unshapely body. { nan T services that Pro- 

*et, despite all his quirks. feS5or Cbfford performs is to 
Johnson was still regarded as a 
fount of wisdom and an arbiter 
of taste and common sense: and 
just why he should have held 
that grandiose position, from the 
middle of the 18th century until 
his death in 1874, no biographer 
can quite explain. Perhaps it is 


record the exact circumstances, 
personal and professional, in 
which Johnson wrote his works, 
and how they were praised or 
blamed by the cultivated read- 
ing public. Rasselas. the pro- 
fessor admits, is “ not a very- 
compelling story " — Johnson 


life of this remarkable woman, peoples. But it is in part due aspect, especially when one con- 


Sbe has also translated Alexan- 
dra’s novel. Lore of Worker 
Bees, shedding light on people’s 
everyday life, public and pri- 
vate. during and after the revo- 
lution. 

Her new book places Alex- 
andra Kollontai’s life properly 
In its historical context and 
manages to avoid both the dry- 
ness of pure political chronicle 
and -the potentially tempting 
romanticism of an extraordin- 
ary. beautiful woman's exploits 
in turbulent revolutionary 
times. 

Alexandra's life is interpreted 


then' takes up her own story,- former general in the Tsar’s 
from 1933 until her death in army. She married Vladimir 
Portugal In 1977, recounted Kollontai. whose name she kept, 
through a. tactfully edited flow despite leaving him and their 
of letters to h^r daughter. So son for involvement in the 

,the tale spans' the first pioneer Marxist Union of Struggle for 

..years of the “great and honour- the Working Class in St. Peters: 

able enterprise", of Kenya's burg, at a time of widespread 

settlement (in - the' daughter's strikes in the 1890s. prelude to 

.phrase) through Depression, the revolution. r ... 

wartime and Mau Mau, to inde-. in her political activities, she n ot as that of a heroine, but 
pendehce and the rejection of singled out for particular atten- as par f 0 f a quest for human uuTversalistn. 
much ..of. what the Grants/ (ion the potential role women progress through changes in 
Hiixjeys stood for. might play in social change— society as a whole, particularly 

“Was amazed last iaight ” not as polite, professional, in the lives of women. Times 

(writes Nellie in- 1968 J. liberal feminists, but as workers h3V e changed since her day: 

“They played the Kenya whose particular needs as .but the quest goes on. 

National Anthem for the first women had been given seam eya kaluzynska 

.time on the : wireless. I waited regard by the Bolsheviks. Her 

for sometbing garisb, blatant crusade was to educate women j-. World 

and nhean hi»t thp nmst onri mnhilise them over demands 1 DP jewisn Vi orm. 


to the fact that 
•*. . . the Jews who wandered 
in the lind of Assyria or wept 
by the rivers of Babylon or 
were laken by Titus into 
captivity . . . could draw an 
spiritual resources which 

enabled them to withstand, in- 
dividually and as a com- 

munity. the chances and 
changes of politics." 

In. an excellent essay on the 
Bible, Mr. Hyam Maccoby 
demolishes the theological 

theories of Julius Wellliausen 
who asserted that there was a 
constant conflict throughout the 
Bible between tribalism and 
Although the 


Bible was written over a period 
as long as that in English 
literature from Beowulf lo T. S. 

Eliot, " both universalism and , . , . . , 

particularism exist in harmony h « ™ea™h into parasitology, 
.rifh aa.-yy ,nri own bis discovery Of the deblrll- 


siders that events of three «on- 
tinents and two centuries have 
been packed into one life time. 
It has been well documented 
and is largely based on Evans' 
diaries and his letters _to his 
wife from India. The impover- 
ished young veterinary student 
who began his career amidst the 
squalor of Dickensian London 
soon became a dashing young 
officer in the Royal Artillery 
and on his first posting to 
Canada, at the height of the 
American Civil War. achieved 
a private interview with Abra- 
ham Lincoln at the White House. 
This interview, a prime example 
of his dogged determination, en- 
a bled him to tour the field hos- 
pitals and the Federal lines. 
Later he found himself in India 
after the Mutiny, and it was for 


the ambiguity of his nature— neither an inspired draraa- 


Lhe contrast between his 

personal weaknesses and the 
majestic influence he exercised 
— that attracts the modern 
student and produces an 

unending flow of books. 

The latest comes from 

Professor James L. Clifford, 
whose Hester Lynch Piozzi 
(1952) and Young Samuel 
Johnson 0955) are already 
classics in the field. Professor 
Clifford died in April 1978; and 


tist nor a brilliantly gifled 
novelist; and his " Eastern 
Talc" (where he prophesies (ly- 
ing machines) consists of a 
series of splendid generalisa- 
tions rather loosely strung 
together un a tenuous thread of 
narrative. But, while other 
journalists disapproved, accord- 
ing to the Gentleman's Magazine 
it presented "the most elegant 
and striking pictures of life and 


Johnson is still the vigorous 
lover of life who informed 
Garrick that drinking and 

"f " were the greatest 

human pleasures, yet, once he 
had lost his idolised consort 
Tetty. a "little painted PoppeL” 
21 years older than her spouse, 
made heroic efforts io abstain 
from both; still the pessimist 
and puritan, haunted by half- 
imaginary sins and a life-long 
fear of death; still the violently 
prejudiced moralist, who de- 
nounced a clever and charming 
woman as “ a whore " because 
she had dared to leave a brutal 
husband, although he himself 
always delighted in the con- 
versation of the raffish Bet 
Klim. '* a slut and a drunkard 
(he announced) and occasion- 
ally a thief and a harlot." 

Johnson’s oddities and incon- 
gruities remained with him 
throughout his life; and they 
were growing worse in 1765. 
soon after the point at whieh 
Clifford ends his. story: when his 
depression was verging on 
dementia and he first en- 
countered Mrs. Thrale. She 
brought him the only period of 
rorupar.'ilivp emotional calm hr 
was ever to enjoy; and her be- 
trayal of him. as he chase to re- 


nature. the most acute disquisi- gard ii. caused him his bitterest 


his posthumous volume covers lions- and the happiest illustra- and profoundost grief. 


Crimes for all 


BY WILLIAM WEAVER 


The Anathema Stone by John 
Buxton Hilton. Collins. £4.75. 
207 pages. 


comes to court: at the last 
minute Antony proves some- 
body else did it. and his client 
is freed. This lime the pre- 
sumed guilty party is a couple, 
lovers, and the victim is her 
odious husband. Mrs. Wood 


and 'cheap, but the most and. mobilise them 

beautifal'irief ody: came over, for economic, and. sexual Revelation, Prophesy 

restrained, sad; with the sad- equality. -. . and History 

-ness and misery of deep-down She was forced to spend nine edited by Professor Elie 
Africa in it i.” years in exile as a result, Kedourie, Thames and Hudson. 

There ‘are ■ two achievements returning to Russia in 1917 after £15.00, 328 pages 

here. One is the picture of the the February revolution She 
day-to-day. nfe oT. the White became Minister for Social wei- 
SettterS' fop a! generation and fare, the only woman in Lemns 
more, withoirt too irrurii of the cabinet, and subsequently 
Happy Valley shenanigans. The responsible for education, 
second, is the portrait of one She eventually dashed with 
.woman, . from. . an upper-class Lenin over his New Economic 
English family in decline, who Policy, which she condemnea 

set off to East Africa tn 1912 in as having abandoned the revoiu- , . . . 

innocence 4^ 6* tionj; ?br“£ ’to the twentieth 

Women £ ^re lern ha* 1 to tiSr ^ThThistoricol sequence wiJl 


with each other, and even t a ~ , 

implying each other." He con- ta 1 1 £ ^ f h th m 
eludes that the dichotomy °" SSJSJS'f.S? 

between Israelites and Jews is wor| d acclaimed him years later. 

a false one; the religious culture 
of Israel is indivisible. 


KATE MORRISON 


This is a weighty tome in 
many respects. It contains 436 
illustrations, 135 in colour, 301 
photographs, drawings and 
maps, while the texts are a 
a succession of essays by 18 
academics each dealing with a 
different aspect of Jewish 


by lfor Evans. Sidgwick and 
Jackson. £8.65. 247 pages 


The tragedy of Jewish history Portrait of English 
since 'the French Revolution has Literature 
been the fact that nationalism 
and democracy seemed to offer 
the prospect of liberation from 
obscurantist bigotry: but in fact 
central Europe has proved in 
the 20th century to be even 
more intolerant than the ancient 
regimes. 

WJLLJAM D. 5HOLTO 
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The Several Lives of a 
Victorian Vet 


This is a scholarly, lavishly 
illustrated review of English 
literature from Beowulf to 
Virginia Woolf. It- is a complete 
revision of a classic work. The 
author has only been able to 
devote a few paragraphs to 
each of our great writers of 
prose, poetry and drama hut at 
least he inspires the reader to 


, by Jean Ware and Hugh Hunt. 

W °ivnn»i tasks and roles, as be the simpler to grasp for the Bachman and Turner Ltd., £6.95, study and pursue the nature of 
tradjnonw w exDe£jience non Jewish reader, who has 213 pa g C s F^iich literature further. 

problems he generally gained some know- 

more urgent priority, ledge of the Bible from the To be " discovered.” albeit as 
A^Tirfra’s opposition earned Fall to the great schism of an octogenarian, is perhaps bet- 
. -dime She spent Roman times that gave birth to ter Than not being discovered 

her political • worthy Christianity and thence to the at all. Although public recogni- 

L * diplomatic missions, uneasy status of a minority sect rion had never been high on Dr. the like lived in and the impres- 

S l1 SS la IBB two decades persisting in its ancient ritual Griffith Evans's list of prinriti os, sion it had on. their writings. 
She cueu “» hgr and her desp j t e the sometimes hostile professional integrity was. As The many changes that have 
Pj-Jpw revived in Europe, disdain of the surrounding he said in his 88th year, when taken place from the time the 

"KJL Women’s movement. Her majority. Yet Professor plagued by a bevy of reporters first literature was written in 

“liM « srp now being trans- Kcdourie devotes an equal on receiving th* honour of English to present day forms of 

w^twaminE more widely number of chapters to the inner Father of the Medical Profes- expression are all explained, 

lated and beco g history of Judaism— the Bible, sion. “I wish they would leave LUCINDA WETHERAll 

available. 


English literature further. 

Lord Evans -is both con- 
cise 'and thorough. He also 
shows a feeling for the real 
world that Chaucer, Shake- 
speare, MiJtoc, Wordsworth and 


Chief Superintendent Ken- 
worthy and Mrs. K arrive in the 
Derbyshire village of Spentiow disguises the bare hones of her the cops' home lives reach a 


home. The author presents, one 
after the other, a series of 
crimes; some are solved 
promptly, others grow more 
inipurtam and become the 

armature of the novel. Finally 
the important ones are solved. 


for an autumn holiday. It rams. 
But rain is not tfhe nnly un- 
pleasantness: there are also a 
pair of murders, and a cast of 
local characters which includes 
some really murderous (and 
murderable) gossips. There is 
plenty lo gossip about in Spent- 
low, and even the Kenworthys 
do not escape close observation 
and criticism. John Buxton 
Hilton knows — and loves — his 


plot neatly, attractively; Mait- 
land fans will rejoice. 

Felony at Random by Del] 

Shannon. Gollancz. £4.50. 239 
pages 


stasis, and the hook ends. This 
time Lieutenant Mendoza 
becomes a father, worries about 
his grand new house; Higgins 
goes househunting; Harkett 
buys a flashy automobile. Mean- 
while. the crimes pile up at such 
a rate that the reader easily 
becomes confused. In the end, 


DeH Shannon's formula, an 

imitation of the highly -success- the officers arc more interesting, 

ful Ed McBain 87th Precinct, more characterised than Ihe 

involves the operations of the criminals t though, as usual, 

ground: and in spite trf the Los Angeles police, with ample Shannon provides some fairly 

weather and the nastiness, he accounts of the officers’ lives at bizarre misdeeds t. 

makes this corner of Derbyshire ■■■ 

attractive through his alert sen- 
sitivity to the natural setting. 

The unnatural goings-on are also 
neatly described, with a plaus- 
ible surprise ending. 


Proceed to Judgement by Sara 
Woods. Macmillan, £4.95. 
192 pages 


Mrs. Woods has a formula 
which, by now. she has refined 
to perfection. It works like a 
well-oiled machine. Her QC 
hero Antony Maitland is per- 
suaded to take on a seemingly 
hopeless murder case; Antony's 
strait-laced Uncle Nicholas dis- 
approves; Antony’s wife Jenny 
pours oil on the troubled 
waters. As Antony starts inves- 
tigating. things look worse and 
worse for his client. The case 


“Adam 6c Charles Black 1 


The essential reference book 

WHO’S VHO 1980 

is now available £30.00 




. .. ;s£ "V /•■•*■••. •••v-evs* r*-.-! ••'■■ ■ 


Financial Times Saturday M^rch 29 1980 



PROPERTY 



Right: Stockbroker Efieune 
j Maze, son of French painter 
; Paul Lucieu Maze, is 
i retiring to France and 
! selling his impressive 
j seven-bedroom ed home in 
I Victoria Road, London, W.S. 
i There is a garden, garage 
j and a basement seTf- 

• contained apartment to- 
j gather with a wine cellar 
j and the price is £435,000 
j for the freehold. Details 
: David Pallatt, Cbestertons, 

Kensington Wee (01-039 

• 7244). 

' Below: The 17th-century 
J Post" House, Newton-in- 
; Cartmel, with views to the 
' Coniston range in the 
English Lake District, was 
the village post office until 
eight years ago when, it 
became a six-bedroom 
. home. Graham Adnitt. 
Jackson-Stops & Staff, 25 
Nicholas Street, Chester 
<0244 28361) is lookiug 
for a figure of £70,000 plus 
which includes a barn for 
conversion. 
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To the Dordogne . . . with a wi 











BY JUNE HELD 

ALTHOUGH most agents for 
overseas property report a 
surge of interest since exchange 
control was lifted in the UK, 
inquiries have not always been 
backed up by actual saels. Mr. 
Frank Rutherford, director of 
the long-established European 
Property Service, told me: “ The 
type of British purchaser 
interested in converting a farm- 
house in the Dordogne, or buy- 
ing a renovated cottage in the 
Lot et Garonne is likely to be 
a business or professional per- 
son with a relatively modest 
income. 

“Sales are more likely to be 
the product of a windfall, such 
as an inheritance, rather than 
of accumulated savings.” 

Mr. Rutherford points out that 
a fresh factor that should be 
taken into consideration, is the 
relatively cheap finance avail- 
able in France. “Mortgages of 
50 per cent are easily obtained 
by non-residents, and although 
originally expensive by tradi- 
tional British stadnards, are now 
good value. Fifteen per cent for 
a five to 10 year mortgage which 
can largely be financed by 
rental income is not really 
exorbitant " 

Mortgages are available only 
on the security of a house that 
is ready for occupation — if it 
has flush plumbing and other 
facilities. But loans can be ob- 
tained for up to half the cost 
of renovation, for which copies 
of the builder's estimates have 
to be submitted. 

Although the typical dream- 
place in a few acres of ground 
with a walnut tree is getting 
harder to buy, and cannot be 
picked up for a song, I found 
quite a few’ of the old favourites 
that originally attracted British 
buyers. 

There are restored cottages or 
fermettes near the lively market 
town of RiWrac, complete with 
bread oven, stable and store- 
room cotv, small Perigord-style 
houses in a few acres with a 
barn for conversion, and an old 
convent for transformation into 


a home, “only for the intrepid. 
' r ' requires considerable love and 
devotion and a deep pocket.*” 

■ Most are within the £9-£17,OO0 
.. bracket 

'* For details of what is cur- 
rently on offer, contact Mr. 
Rutherford, European Property 
Service, 194 Old Brampton 
Road, London, SW5 (01-370 
2145). 

A copy of France— An Infor- 
mation Handbook, which tells 
you most of what you need to 
know about conveyancing, 
income tax. schools, health, 
medical and social security, 
will cost you £5. This includes 
free membership of a travel 
dub which has special low 
rates to France. 

Mr. Nicholas Bnmblecombe, 
who started a property service 
in the Dordogne area back in 
3972, said: “We do not offer 
villas, Indeed such a concept is 
not to be found in this part of 
France, so some concessions to 
the more basic French way of 
life in the countryside must be 
made if you are thinking of 
living an unsophisticated rural 
existence." 

From Box Cottage. Sutton, 
near Pulborougb, West Sussex 
(07987 37761. Mr. Brimble- 
combe will supply a list of 
houses for sale in the Lot-et- 
Garonne region, which includes 
a small house in the rough, with 
old quarry and 21 acres of 
woodland, at £12.625, and 
various converted and uncon- 
verted barns and houses from 
around £15-£30,000. 

If you want to sample the 
life-style, send for his Vacanccs 
de Campagne brochure which 
describes farmhouses and , 
cottages for rent as holiday 
homes in the Dordogne, Pro- 
vence, Armagnac and the 
Charente. 

Meanwhile, the Federation of 
Overseas Property Developers, 
Agents and Consultants is in 
the course of revival. When new 
applications for membership 
have been considered, a meeting 



Restored stone-built house at 
An riac-sur-Dropt with views 
over the river up to Monte- 
ton: £23.150 through Nicholas 
Brimbleeombe, Box Cottage, 
Pulborough* Sussex. 

will be called to elect new 
officers. Mr. Geoffrey Pilgrim, 
the founder, says. 

The federation has a consti- 
tution and code of conduct 
drawn up with appropriate legal 
advice, and while it obviously 
will not be a panacea, either 
for its members or the public. I 
feel sure that one of its func- 
tions could be to serve as an 
arbitration point for buyers a$d 
sellers. 

Buying and selling property 
in this country is an emotive 
business, abroad it can be even 
more so. Any professional and 
authoritative organisation mat 
can contribute to a happy and 
satisfactory relationship must 
be worthwhile. 

Those in the business who 
want to know more should write 
to Geoffrey Pilgrim. Azure 
Securities Ltd.. 29-30 St 
James’s Street London. SW1. 


THE TELEVISION' Budget 
'special programme I watched 
underlined the extra tax on 
Bingo several times* but - the 
Chancellor's stirring words on 
house-purchase — “ home owner- 
ship adds to the quality of life " 
— went unremarked. 

Small comfort but better than 
nothing, certainly for first-time 
buyers, was raising the starting 
point for stamp duly on a house- 
purchase scheme from £35,000 
to £20,000; with so much 
revenue at stake, it is probably 
understandable that Sir Geoffrey 
felt unable to give any higher 
exemption. 

The reduced rate will mean 
that there will be a saving of 
some £95 on a £19,000 property, 
while for the £20,001-£25,000 
bracket although reduced by 
half-per cent, will still attract 
£100 to £125 duty and so on 
pro rata, with the scale about 
£35,000, 2 per cent 

“At least it is a step in the 
right direction though,” insists 
Mr. Tim Hamilton, sales director 
Barra tt Developments (London) 


in* Wallin gt on, Surrey, pict-ef 
one of Britain*® biggerthuHcfeg 
groups. Comments inthe trade, 
on the Budget generally; says 
Mr. Hamilton, is that the 
Government have at - last- get 
some proper understanding a£ 
the problems of builders and' 
developers, which is having a 
good effect on morale^ He attri- 
butes his own -“quite fantastic 
sales ” on some of his top of the 
market new houses over the last 
few months: to the ■ company's 
mortgage subsidy which freezes 
the rate at llj per cent £nr a 
year. 

There Is naturally consider* 
able disappointment overall 
that there was no increase In 
the mortgage interest- relief 
ceiling, which is maintained at 
£25,000, which the building 
societies were of the' opinion 
should be raised to double that 
amount the true level to keep 
pace with inflation. Presumably 
some of the reasoning hue is 
that those taking out a loan 
above £28,000 could well have 
some equity from the sale of a 
previous home. 


Occupancy Fall 1980 

On Florida's Goldcoast between Boca Raton and Delray Beach 
(1 hour from Miami and 35 minutes from Palm Beach). Two- and 
three-bedroom apartments remain on the oceanfront as wefl as (3) 
three-bedroora Townhouses on die Intracoastal Watenuay. Prices from 
US, 3235,00a Enjoy beautiful oceanfront living for the 1930 season. 
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Notting* compsreswitli life JrLMonte Carlo. 
AndnothinginiVloiite Carlo compares 
with, life at the new fere Saint Roman 
development 

Th^stnrtnm^des%nedand 


CHESHIRE 40 ACRES 

Nantwich 3 milts. The Potteries 18 miles. Cheater 18 milea t 
Liverpool 33 miles. Manchester 38 miles 
One of ttia mott attractive period farmhousM 
in the county. superbly appointed throughout. 
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UUXURY OCEANFRONT CONDOMINIUM APARTMENT RESIDENCES 
AND TOWNHOUSES 

Ffer Gofer Brochure: 29t7S.Ooeen fflvd.. Highland Beach, FL 33431 U.SA. 
Telephone; Area (3(B) 276-5033 Telex: 80-7089 1.TRAF 


NORTH YORKSHIRE 

(Think 5 miles) 

644 ACRES with Vacant Possesrion 

As Three Farms 
346. 236 and 61 Acres 

FOR SALE BY AUCTION 

1 7th April. 1980 
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Joint Agents: F. M. Lister 4 Son. Manor Square, l 
West Yorkshire. Telephone '09-53) 462265 


are, Ocley, 

2265. J 




Henry Spencer ft Sons 

20, The Square Retford Tel. 706767 /hTs \ 
Professional services for Agriculture 


SAN ANTONIO 

Two south-facing apartments avail- 
able - (or pure base at 2.9 million 
pesetas (2 bedrooms) and 2.4 
minion .pesetas |1 bedroom), both 
fully- rumished. OSL letting and 
management package available. 

Apply C. J. DODD. OSL 
Sroxboume, Herts. 

Tel. (09924) 61088 


FLORIDA 

Buy a property tor investment, 
hoi id jys or retirement on Florida's 
boo'Uilul SUN COAST. 

We are tne apociaiisli in Ibis area 
and can odor a wide range oi 
pro peniea from £16.000 10 £150.000. 
Low cost INSPECTION FLIGHTS 
arranged. 

For comprehensive brochure phase 
telephone or write to: 

U.5. REAL ESTATE SALES LTD., 
12-13 Henrietta Street. 

London WC2F SLH. 

Tel: 01-836 5061. 



meariyig&L 

TKeapartmeat^ 
limitedniimberie^ 

Lave air<x>nditioniog’ and the highest 
g fcmrkrrr l nf finish- jMostalsohciV©- 
breathtaldn^ 

Parc Saint Romanis one of die last 
park developments in .Monte Carlo, And 
vdthitsownsaiioa^ swimmingpoolandhar 
will provide alnsnrious life foriesidents. 

Which is whyan apartment at Parc Saint 
Roman ismomlhanjuitaveryvaluable asset. 
Its also an investment inagoodlife. 


Lot No. T— Burland Half, Nantwich 

Enjoying e com plainly private setting in the heart of the Cheshire Hunt 
country. Porch. Hall. 3 Reception Roams, Cloak roam. Fitted Kitchen, 
Utility. Study. 4 Bedrooms. 3 Bathrooms (2 en-suite). 0i> 'C/Heetmg- 
Double Gangs. Farm buildings- Delightful Gardena and Paddocks to 
13* acres. 

Lot No. 2 - 

A useful area of first class pasture lend adjoining Lot Ho. 1 — 2&V scree. 
AUCTION MAY 1st 1980 in 2 LOTS 
(unlna sold previously), 

- Joint Auctioneers: 

LOUIS TAYLOR A SONS JACKSON-STOP5 * STAFF 

Percy Street, Hanley 25 Nicholas Street 

Stoke-on-Trent Chester 

Tel: (0782) 260222 Tel: (0244) 28361 



Hi 


Monte Gam 

TVKtetoParc SamtRoman, Sales Office 
Department FT 3 /AvenneSaintRbmar^ 
Monte Carlo for&Jldetails. Ortelephone 
Monte Carlo (93) 5o.84^4Telfix^79223MCL 
> ■■■ - - Q sa&aJscfr i — — >. 

f I 


Joint Agents Boulton & Cooper Ltd. 

MUSLEY BANK STUD 

MALTON NORTH YORKSHIRE 

Stud and arable unit of excellent standing, including:— 
Magnificent Country Residence in 5.35 acres 
Convenient country bouse with paddock 
Enclosed stable yard, indoor school’ gra instore, groom's 
cottage ami office 

2 blocks of productive arable and grassland 
ABOUT 391 ACRES IN TOTAL 
WITH VACANT POSSESSION 
For sale In five lots on FRIDAY, 30th MAY, 1980 at 3.60 pm 
In THE GREEN MAN. MALTON 
unless previously sold by private treaty 
, JOINT AGPITS: 

William H. Brown. -16 Silver Street. Gainsborough. Lines'. Tel. (04279 
2633/3922 and Stanilands, William H. Brown, as Low Peiereais. York. 
Tel. (0904) 24624 and throughout the Eastern Counties. 

Boulton & Cooper Ltd.. Market. Places Melton. N. York*. Tel, (0853) 21BT 
end throuphout North Yorkshire. . 




Montpelier International Properties 


SOUTH OF PRANCE — COTE D’AZUR 
MONTE CARLO TO ST. TROPEZ 

Alone the tamoue coastline jnd in the hills behind. 

WE ANNOUNCE THE PUBLICATION OF OUtt 1980 BROCHURE 
FEATURING OVER » SELECTED DEVELOPMENTS 
MARINAS— -SWIMMING POOLS— GOLF— TENNIS 

Fast capital appreciation — 50* i, moitgago. 

Apjrtmenu (ram E30.000. Villas (ram £100.000. 
tntibtt office: 1G Avenue de fa Liberation. Tel: (S3) 33 60 33. 





ANINVESTINTEKNAXIDNALCAE OOKB DEVELOPJHMP 



AD of the ipartixim* Tridun 
CauHOfla Miwian* we other 
tprdaLAllcojoyaptwtiigB - 
■ddms- (araons Great 
Pnlteocy Street die total 
cottceniran ofboa^a faw 
jnimns lend «alkoftfae City 

Crnirc. N<w bm't new* of 

tinrapartzoomthMatavaiy 

■prcuibidmL 

KaJJSnprrh rrond Door 
Wodin apartnirat. Magnificent 
Enng roonirlicdraoMt nnrly 
tOh x 20ft w ■ tb nun ftra 
« ta t ii mi j , oor uio e i aad 
mouldrd cdhne. Ami earner 

pfllaol UTOrkldiHini 

™ttrooni indudine comet 
bath^i5J»a 


LarfXrKcpdoaraom. 

Litnuy hiicbru and hathraae*. 

Priwuo pariUBfi. jt 47.000- 
Vay tug*. (pKtJawd 
tint floor apartment with a 
pupnfiew firing ream wh i di 
butt* an onnli domed m£ 
Lug* luxury Ithchen with 
hrnkfiut area. Prirata paddeg. 
,£liA0a. 


antotnadc wuJuag michtoa. 
Mudimtm mairgapei tohjact 
to statu* and ihv mtupu homo 
cxchanga |Ban wfaid odd 
«*0y koEvr the proMom of 
« Drag y opr prreent b«aa- 

Opa seven aminnli 


B1DWELLS 

chartered surveyors 

Trumpington RoadCamhridga C822LD 

Tefephon0Carrrifk^{Q223)841841 Tetex817658 


Montpelier International Properties 


SUNNY SOUTH WEST FLORIDA 
THE LANDINGS- FORT MYERS 

We ire pleased to announce registrations are now being 
accepted on nhe next phase of this, our most popular 
Florida development. $1,000 now reserves a beautiful 
2 bed/2 bath apartment. For completion in Spring 1961 
a-r guaranteed prices from 5103,500. 

Golf Course, Marina. Tennis. Swimming Pools 


To: MONTPELIER INTERNATIONAL PROPERTIES 
17 Montpelier Street, London, SW7. Tel: 01-689 3400. 
Manchester— Tel: 061-834 3338. 

Please send me details an; 

South af France □ Florida Q Switzerland Q Portugal Q 


Name - — — 




SOUTH LINCOLNSHIRE 

PART OF THE ffiNHAM ESTATE, GRANTHAM 
A FINE AGRICULTURAL INVESTMENT OF SIX ACRES 

Lot 2 2 Let Farms (582 acres) and 80 acres Wood land yielding £15,785 
Gross 

Lot 2 126 Acres Arable Land wife vacant possession ' * 

Lot 3 22 Acres Arable Land, mainly wife vacant possession 
FREEHOLD FOR SALE BY "PRIVATE TREATY 
Joint Agents: 

Escritt & Barrell, Elmer House, Grantham, lines 
Tel: Grantham (0476) 5371 



itvitatm 






^o&mu{s£h^ r E^ts.Bxiyda^^dsEa^rhehimimash^p)n. 






* — of counby living ^ with, easy access 
to Londan.!5res^ieaatprices from^.ROO. 

Visit fee Show HcocaefeisEasten or contact 
Xaa Cowell, aa • ■■ n - m 

^4^ Fsirviow 




A HOME 

3-bed. flee over CM Worfd Tee 
Shoppe. 4 brick garages, a build- 
ing plot fP.P.)« en entiqua shop 
with extensive outbuildings in 
beautiful S. Lines, village on "A” 
road. Freehold with Vac. Pots. For 
Quick sale the whole foe £42.000. 
No Agents. 

Tel: 07542597 Evening*, 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
bouses up to £300 per week. 
Usual fees required. 
Phillips Ray & Lewis . 
01-839 2245 - 


wimm 














GOLF/MOTORING 



A star-studded line-up 


GOLF 

BEN WRIGHT 


NO ONE at Sawgrass on Jackson- 
ville Beach, Florida last week- 
end could believe that Jack 
NickJaus, Gary Flayer and Lee 
Trevino bad never played to- 
gether before in serious com- 
petition,. but it is a fact 
Those who believe, as I do, 
that golfing history has a habit 
of repeating itself will remem- 
ber that when Nicklaus and 
Trevino went at it bead to 
head at Merion in an 18 holes 
play-off in the 1971 LT.S. Open, 
“ Supermix " won easily by 
three strokes, 68 to 7L Three 
years, later they were paired 
again in the final round of the 
TJSPGA Championship at 
Tanglewood country club in 
rural North Carolina, and again 
Trevino- was the winner, this 
time by a single shoL So it 
came as no surprise to me when 
Trevino triumphed at Sawgrass 
with bis partners eventually 
floundering, and the major chal- 
lenge coming from Ben Cren- 


shaw (whose putt for a tie 
shaved the 18th hole from 18 
feet, a miss that also deprived 
him of a new course record of 
651. Seve Ballesteros and Tom 
Watson. Indeed Ballesteros 
played as brilliantly as did 
Crenshaw, but for both of these 
attractive youngsters, normally 
such inspired witters, the vital 
ones just refused to drop. Io 
fact Ballesteros recorded only 
oiie birdie on the inward half 
at the dangerously watery 175 
yards 15th hole, and this was 
where Trevino was to make his 
decisive and solitary homeward 
birdie an hour later. Watson 
never achieved the necessary 
momentum until it was too late, 
and eventually he recorded a 
birdie at the 18th to tie his 
partner Ballesteros for third 
place, a single shot behind 
Crenshaw and two behind 
Trevino. 

It is a marvellous tribute te 
a golf course that has been 
much maligned, chiefly because 
of the vagaries of the weather 
on the north-east coast of 
Florida, that all day the leader 
board read like a Who's Who 
of the modern era. Early in 
the second half of his Sunday 
round Trevino led by three 


shots at 10 under par, his 
eventual winning aggregate 
from no less than sis players, 
who just happened to be 

Nicklaus, Player, Watson, 

Crenshaw, Ballesteros and 

Hubert Green. 

Ironically this was the last 
TPC to be played at Sawgrass. 
The championship will move 
inland literally just across the 
street to the Tournament 

Player's Club in 1981. But this 
will not be the disaster it might 
appear. Having toured the 
Pete Dye-designed new course 
io a four-wheel-drive van with 
construction director Vernon 
Kelly last Monday — it is due 
for completion in October— I 
have no hesitation in forecast- 
ing that it is already eertain 
of a place in the top ten in 
Golf Digest magazine’s annual 
ratings of the 100 best courses 
in the United States. Dye's 
architectural inspiration in 
evidence at Harbour Town 
Links, this weekend's tour stop 
on Hilton Head Island off the 
shores of South Carolina, The 
Golf Club in Colombus. Ohio, 
Amelia Island Plantation off 
the North Florida coast and at 
Casa de Carapo. La Bomana in 
the Dominican Republic stamps 


Not so Grand National 


RACING 


DOMINIC WIGAN 


SPARTAN MISSILE was the 
only withdrawal at -the final 
declaration stage for today’s 
Sun Grand National. Neverthe- 
less, the race has attracted only 
32 runners, making it one of 
the smallest . National fields 
since Merrymau II disposed of 
25 opponents in I960. 

Although it is difficult not to 
agree with the major book- 
making firms, who have made 
Rubstick (yet to fall in 67 
cbasesj favourite, odds of 6 to I 
or thereabouts cannot be rated 
near " value." 

Three who strike me as far 
better propositions in terms of 
betting value are The Vintner, 
Wagner and Mannyhoy. wbo are 
respectively available at 20—1. 
25—1, and 66— L 


— The first-flamed, on whom Bob 
Davies deputises for the Irish 
jockey, Joe Byrue. has hardly 
been a model of consistency of 
late, having fallen in two of his 
lost three races. However, he 
has been tackling the best over 
distances short of bis optimum 
in such races as the Chelten- 
ham Gold Cup. and will be 
seen to far better advantage 
over today’s 4$ miles. 

Wagner, one of the bottom 
weights on the 10 stone mark, 
is another sure to appreciate 
this marathon course. After 
Stephenson's still-improving 10- 
year-old was not disgraced last 
time out, when failing to give 
weight to Castle Arch over an 
inadequate trip at Stockton. 

Josh Gifford, who was prob- 
ably robbed of a victory in Foin- 
avon’s year, when Honey End 
found no way of escaping the 
melee at the 23rd, has Manny- 
boy in fine trim judged on the 
gelding’s recent showing at 
Lingfield. There, Mannyboy 
was running on 1 gamely when 
failing by the minimum distance 
to cope with Royal Exile. 


In what promises to be one 
of the most open Nationals of 
all time. The Vintner is just 
preferred to Maonyboy and 
Wagner. 

Forty-five minutes before the 
National, all eyes will be on 
Monksfield, when the remark- 
able little Irish hurdler lines up 
for the Sun Templegate Hurdle. 
Monksfield, already a winner 
four times at Aintree. will 
appreciate this afternoon's two 
miles 5i furlongs a good deal 
more than the two miles over 
which he was not disgraced, 
when beaten by Sea Pigeon, in 
the Champion Hurdle. 


A Rolls 
is a Rolls 


this erratic genius as hcafi and -g ^ r* MM « 
shoulders above anyone else in # \ MM M\ / BMJ \ 
the business. The Tournament •'kJ mm/ X. m_ U wwKJ 
Flayers’ Club, which will play 

at no longer than 6,800 yards, py STUART MARSHALL 
parT2 may well turn out to be BY STUAK » MAK&hall 


Dye's most spectacular jewel. 
Huge spectator mounds 


FIRST, let us get the inevitable 
and odious comparisons out of 


looming out of the trees will way . 
certainly make it a dream Th€ ' R 0 lls-Rovce Silver 
course for watchers. The par Shad(W jr costs ‘£39.219. for 
three 17th, wifo, an island which one an still ^ a four _ 
green raised out ot a lake and bedroom detached house. It 
surrounded b> vertically a , ls0 2nake one the owner 
placed railway sleepers, will be ^ two Jaguar XJ12 5.3 litre 
reached by & similarly bull- wb ich are considerably 

worked narrow causeway from fast not ^ m n*y, as quiet 
tetonA and play at a mmnum mechar , ica ].i y . ride as smoothly 
of The - par s £* 9t 5 *nd handle better than foe Rolls 









and 18th holes swing right and * h[ _ h 
left respectively around ? rood fii 
another lake, and it is esti- F ’ wn 


A good, five-seat motor cor 
with a conventionally luxurious 


mated that the nearby mound Verier and the same top 
will allow 40.000 spectators to “itoIuSn bTbougtrt 

T “ d “ *J5r S h °' d e STS " ®u R c“e 

SSTJ, ?*EL2L “2 quarter of the Silver Shadow H's 

price the 117 mph, 21 mpg 


Th* £39,279 Silver Shadow II. Jc is fast and handle? well and b still unmatched as a status symbol. 


?cfJ° S I a P hed * aS r«Hl e legendary Fon} Granada 2.81 Ghia, for Those who buy one most surely instrument panel- though, not surprisingly, because both 

iBtn hole at Cypress Point. ovaTn ,p|» ( consider it to -be — and that is curiously, the turn indicator haw a similar ride height con- 

h aS c * rtain . 0131 None of which is of the least what counts. arm works the screenwash. The trol system though the Rolls is 

wiJ1 s0 ° n be acknow- j, Ifi p 0rtan< . et or even relevance. One can argue that since the headlamp wash/wipe has white suspended on steel springs, not 
leoged as a major cnampion- to tb e three and a half thousand Rolls Royce became a favoured bristled brushes that look like hydro-pneuiuaiic units. It rolls 

Vp;, * or so people, about half of them possession of asset strippers. something uni of a Jerniyn a bit on corners; the Avon steel 

wouia oe 11 it were moved to w jio bU y a Rolls- whizz kids,. professional Street hairdresser's salon. bell radiate on my lest car 

^ejitem Per, uie best weather n 0 yg e j b is year. What is it criminal and pop stars (which A Rolls feels bigger from the showed signs of the shoulder 
uLifj cf >Lir lac !l then, that makes a Rolls so it has) its status has diminished, inside than it looks from the wear (hat comes from tyra 

special, so uniquely desirable. That simply is not true. The outside. You become aware of scrub when cornering hard. 

~~ ? C f; “ „ t: * logical even though quite a few other Rolls may also have succumbed its 17 ft overall length and 6 ft H is now 15 years since the 

conclusion to the season in my ^ theoretically close to to that great leveller, the park- width when threading it care- original Silver Shadow appeared. 

being its match? ing ticket — they are no longer fully through back streets but The only thing that would show 

2J2 t ° mSJfniS? *There is no logical answer, automatically sacrosanct-^but it the power steering is precise a 196a Shadow with a cherished 
1***° * Financial consid«S5ow it arouses respect, even awe. and effortless. Handling of the land thus timeless) number 

bSS? to fo? eJenti of last «3d * £££ TRE the on foe part of people who have first Silver Shadows was soggy plate was . not a 1980 model 

Sunday afternoon When RolJ s Royce. assuming you can never driven, or even had a ride in the extreme — deliberately would be ns lack of an aern- 

H raise foe price of one in foe in one. so. because Rolls-Royce didn’t dynamic spoiler and of rubber 


\ importance, or even relevance. One can argue that since the headlamp wash/wipe has white suspended on steel springs 

leagea as a major cnampion- to the three and a half thousand Rolls Royce became a favoured bristled brushes that look like hydro-pneuiuaiic units. It 

- v'";- * or so people, about half of them possession of asset strippers, something out of a Jerniyn a bit on corners; the Avon 

wouia ne 11 it were moved to g r ^j Sbi w j, 0 bU y a Rolls- whizz kids,. professional Street hairdresser's salun. bell radials on my lest 

**? oer, tne best weather uoygg this year. What is it criminal and pop stars (which A Rolls feels bigger from the showed signs of the shot 

of ' P lac ? then, that makes a Rolls so it has) its status has diminished, inside than it looks from the wear that comes from 


Sunday afternoon. 


NickJaus recorded a birdie at raise foe price of one in foe in one. so. because Rolls-Royce didn’t dynamic >poiier nna 01 runner 

the 187 ya?S l2fo hole tl eSt first place. The sight of the Spirit of want to frighten off American and plastic protection on the 

within two shots of Trevino he They hold their value remark- Ecstasy crouched on the end of customers who were moving up bumpers. 

seemed to be poised to mount ab *y well. A year old, low that long and gleaming. bonnet *0 one of their cars from a Perhaps this is one of the 

a realistic challenge. But three mileage Shadow II will sell does something to a driver. I Cadillac. attractions of owning a Rolls: 

woeful putts after a pulled today for more than it cost new. know I was more courteous and When the Shadow TI was only foe sharpest eyed of one’s 

second shot to the wrong side Depreciation rates on most considerate than usual, refus- introduced three years ago it friends would know it wasn't a 

of the 13th gTeen destroyed other makes of large (and ing to be impatient, waving had a completely new from-end. new one. The interior has a 

whatever hopes Nicklaus enter- especially large engined) car people out of side roads. W1 iy? with rack and pinion steering mature though unfashionable ' 

tained. And three more shots make depressing reading. And Noblesse oblige , I suppose, and modifications to allow elegance, m much the same way 

dropped untidily to par, one Rolls Royce (Jo. of course, have Plus, of course, the knowledge radial ply tyres to be used The as a Savile Row suit lacks the 1 

at each of the last three holes, a reputation for longevity and that if I cared to floor the result is thar this big car can sharpness of one from Shaftes- 

dropped Nicklaus into a tie for reliability, given 'foe necessary accelerator the two-tons of now be hustled along winding bury Avenue, but is none the 

14th place. Jack was as- crest- servicing and regular replace- Silver Shadow T was driving roads with surprising speed and worse for it. 

fallen as one had ever seen him. ment of a few parts. This would' dust-off all but the most complete confidence. On the This happy situation won't 

Player was similarly des- reputation is based on hard fact, muscular of the opposition. Its motorway it progresses in a near last much longer. A new Rolls- 

troyed by allowing his drive For example, the Silver Shadow 10 seconds from 0-60 mph is silence, broken only by a little Royce has been talked about for 

from the 14th tee to slide right H Rolls loaned me earlier this the same as a 42 Jag's, though wind noise. Tyre noise one a couple of years and will be 

out of bounds on the breeze, month had more -than 40,000 the XJ12 leaves it standing. notices only when the road sur- seen at ihe next Motor Show at 


His second ball came within a miles on the clock. That struck When you first slide on to face changes. 


AINTREE 

2.00— King Weasel* 

2.35 — Monsfield 
3.20 — The Vintner 

4.05 — Ballydonagh 

4.35— Silversmith r ** 

5.05— Brave Fellow 
SALISBURY 

1.30 — Helloed ’ 

2.00 — Pink Blues • 

2.30— Kampala 

3.00— Chant** 


the NEC, Birmingham. But 
automatic don't expect any revolutionary 


few feet of a similar fate. And me as confidence io the product the great leather throne of a The American automatic don't expect any revolutionary 

so all that remained to be seen bordering on sheer arrogance driving seat you are aware that, transmission is ultra smooth changes. One upheaval like foe 

was whether Trevino would because most Press ears are dis- whatever else the Rolls-Royce though it thumps and jerks introduction of the Silver 

i beat himself. He nearly did. posed of before they see 10,000 is. it is different. The thin during manoeuvring first thing Shadow to replace the Silver 

pushing his drive so far away miles. The Rolls looked, felt rimmed, rigid steering wheel in the morning when the raid Cloud III is enough to last 

from the water at foe 17th that and even smelled, exactly like feels agreeably old-fashioned engine is running fast on the Rolls-Royce a lifetime. The new 

he could not reach foe green, new. compared with the padded, choke. The adoption of fuel Shadow for 1981 and onwards 

Now he had to make par five to The Rolls-Royce’s position at four-spoke safety types that injection, which must be on will. I suspect, look a little 

win. Trevino laid back from the the head of the automotive peck- have become so popular. The Rolls-Royce’s priority list would slimmer fore and aft, but it 

tee with his one iron, bunted ing order is a reflection of its fascia is an engineer's, not a get round the problem. won't he much different under- 

his second safely away from the status. Whether it is the best stylist’s creation, despite ils The ride quality is equal to neath. Its status will be un- 
water, and then hit as sweet a car in the world any more (or. perfectly. _ matched walnut foe very best. The car feels diminished; and the price (if 

wedge shot as one could wish to come to that, whether it ever veneer covering. The lights and Citroen-like in the way it floats anyone is interested! can only 

see to close the door. was) is neither here Dor There, screen wiper switches are on the over bumps and undulations: go up. 


see to close the door. 


EIFEL WEST GERMANY 

Urfl 4 mile (1 km.). Euskirchcn 12 miles (20 km.) 

Bonn 32 miles (52 km.) 

AN HISTORIC CHATEAU, renovated and modernised to a high 
standard, in a river valley with superb views of wooded hillsides. 

Principal Accommodation: Reception hall. 2 cloakrooms. 3 reception 
rooms, servery, kitchen, cocktail bar, 15 bedroom and bathroom/ 
shower room suites. Oil fired central heating. 

■Secondary Accommodation: 3 cottages, flat, 4 staff bed-sitting rooms, 
bakery, and restaurant/bar. 

Garages and workshops. River bordered gardens and grounds with 
courtyard, ear park, small deer park and trout lake. 

In all about 5 acres (2 hectares) 

Currently used as a private hotel but suitable as a fine family house. 
FOR SALE BY PRIVATE TREATY. 

74 Gro'svenor Street. 

London W1X 9DD. 

Tel: 01-491 2768 

K 


~ DELUXE MOBILE HOMES 

Cota dT AzunLe Lavandoa 

From £50 per person I From f 4 * 795 

Two weeks holiday | go«f invesmentnrm ms . 


Cluttons 


mm 




GOOALMING 
SUBSTANTIAL 
. DETACHED RESIDENCE 
. . (S Bads) 

'-.Modem andosad Farm Building* 
. 38 Acres Irrigated Market Garden 
. Land - h Acre Greenhouses 
Freehold for Sale as a whole or 
, • In 3 Lot? 

tllusthted Particulars: 

. - . Henry Smith A Son 

■ SO Carfax, Hontom. Sussex 
.[ (0403) 3271 


Between Lewes & Eastbourne 
WARREN FARM 
WILMINGTON 

A' wall equipped Stock farm o t 13 9 
acres. ExcaHeni modern. 4 bad. 
farmhouse, buildings, car tie yard— 
7.700 sq ft — barns, veterinary com- 
plex, sheep handling Installation 
and yard; 4»*-»ii<1onfl fenced horse 
gallop. For Sale as a Whole or 
in 3 Lots. Privately or Auction in 

Apri,, Derlc Spruce, F.R.I.C.S.. 

Hail sham (0323) 841151 
Ringmer (0273) 812061 


MAYS LEADING RENTAL SOUTH WEST LONDON, 

NNftt M SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 
we’ll take care of it. 

OXSHOTT 381 1 COBHAM 4351 ESHER 06614 
WIMBLEDON 94616262 CHOBHAM 7808 
WOKING 73486 WEYBRIDGE 46727 GODALMING 28989 
EPSOM 26541 ASCOT 23228 TELEX:8955t12 


MOTOR CARS 


SWITZERLAND 

REAL ESTATE 

LIFETIME OPPORTUNITY 
FOR FOREIGNERS 

Lake Geneva 

near Lausanne — in Montretu too 
Quality spacious an airmen ts — one to 
lour rooms ideal locations — masruheent 
view. 

Mountain resorts 

25 minutes from Geneva— K^Cergue 
ideally situated. 1 'j hours Irom Gene-a 
— VtHars. Les DlaMerets and Lovsin. 
Excellent locations, one to tour room 
aoertmens. swimming pool and teams 
court on property. Chalets built to 
ur soccifi cat ions In beautiful sunny 


AJI reasonably priced, mortgage up to 
75% at A': interest. _ 

BUY NOW . . . DIRECT 
For information contact. 

Developer ci o GLOBE PLAN SA. 

3V. Mao-Repos 24. 

1005 LAUSANNE. Switzerland. 

Tel: 021-22 SS 12 
Telex 25 IBS MEL IS CH 


CRAN BROOK. KENT (easy access London. 
Channel Ports;. 4 bedroom country 
huose reasMv enlarged!. Secluded 
setting +n own 12 acre park. Unique 
collection mature trees, shrubs, ij acre 
la vo. Resident gardener. Further 50 
acres ooss. available. Substantial otters 
invited SneH. Angjey Park. Cranbrook. 
Tel 105404) 2291. 




WALA/S 

In the most sunny 
region of Switzerland 

we build and sad: 


* mortgage up to 75%, 
low interest rale 

► permission to sell to foreigners 
available 

► properly officially registered 
i organized caretaking 

i good renting possibilities through 
our own organisation. 


Constructions 


Rolf E. liter 

CH-1961 Hairte-Nendas 

Tel 010-41-27-83 11 42 


Best built 
homes on the 
beautiful 
Costa del Soi 

VKiacana, near Estepona. has 
been named an outstanding 
development by a leading 

British Journalist. It is a 
grouping ol beautiful, 
traamonaWooking homes on 
the beach front, around a 
spacious beach club with ils 
own colossal pool. Built with 
modem ledmiques from 
modem materials, by careful 
Canadians. Vfllawma adds 
tratffionaJ grace to modem 
com Son And It's established, 
fully landscaped, with lfiO 
happy owners (mostly British 
d Canadian) enjoying the 


many benefits. Prices Of 
elegant homes in the second 
phase range from £25-454)00, 
axes paid. Come see the 
remarkable vaJue tnev all 
represent Contact the 
builders for details of 
inspection flights and a 
brochure. 


Better bufn j by Canadians 

VILIACANA 

do Azure Securities Lid, 
29-30 St James’s Street, 
London SW1A1HL 
Telephone 01-839 443314 


BARKERS OF WINDSOR 

1980 4J. VANDEN PLA5 in Amethyst Blue. Chamois trim. 

1979 (V) FERRARI 308 GT4 In Metallic Red with Magnolia hide. 
Air conditioned, wide wheels. Only 350 miles. Considerable 
saving off list price. 

1979 450 SLC in Milan Brown with Parchment velour. Air 
conditioning, electric roof, alloy wheels, cruise control, 
radio/stereo. 8,000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/stereo. 8.500 
miles. 

7976 450 SLC. White with Red leather. Air conditioned. 25.000 
recorded miles with service history. 

UNREGISTERED DAIMLER/JAGUARS available 

1979 DAIMLER 42 SERIES III. White with Blue leather. Auto. 
Radio/scereo. central locking. 4,500 miles. £12,950 

1979' JAGUAR SERIES III. White with Biscuit hide. Air con- 
ditioning. 4.000 miles. £12,950 

T977 (S) DAIMLER 42 COUPE. White with Red velour. Only 
9.000 miles. A beautiful example. 

1979 VOLVO 255 GLE ESTATE. Automatic. Electric windows 
and mirrors. Silver with Bleack leather. 8,000 miles. 

1979 BMW 320 AUTOMATIC. Blue, 7.000 miles. £8,950 
LEASING/FINANCE AVAILABLE 
Open 7 days a week 10.00 am to £.00 pm 
QUALITY CARS URGENTLY REQUIRED 
PLEASE RING NOW 

BARKERS OF WINDSOR LTD. 

VICTORIA STREET, WINDSOR, BERKS 
TEL: WINDSOR 57878/9 


Save up to a third on the 
car yon bring back from 
your holiday in the U.S.A ! 

Free Leaflet from 
AMERICA BY CAR (UK) LTD. 
38 Berkeley Square 
London W1X 6BS 
Tel: 01-429 2203 


YOU'RE ONLY 
SECONDS AWAY 
BY PHONE... 

from the best 
selection o£ new 

VOLVO 

in West London 
call us now — 

01-3703152 

LEASING SPECIALISTS 


KENSINGTON: 
CAR CENTRE 


MOTOR CAR 

ADVERTISING 

APPEARS every 
SATURDAY IN THE 
FINANCIAL. TIMES 
£14.00 

per single column centimetre 

£3.50 per line 

imimmura three lines) 
Contact : 

Simon Hicks 
on 01-248 5115 or 
01-248 SOOO ext. 211 



LEASERITE LTD. 

Typical contracts immediately available - All makes supplied 
Lease period 1, 2, 3 Yean 


Vehicle payment payment 

Daimler Vandeg Plas 9.3 Auiq 

Brazilian ’Chamois £3325.00 £775.00 

Daimler 4.2 Auto. Air Con. 

Damsan- Cinnamon £1530.00 £510.00 

Daimler 4 2 Amo. Air Con. 

Coiswold/Dark Blue £1590 00 £530.00 

Jaguar XJ5 Arno. Sabring. Block £1620 00 £540.00 

Jaguar XJS Auto Damson/ Block £1620.00 £540.00 

Jaguar 5.3 Amo. Air Con.. 

Damson 'Cinnamon £1725.00 £575.00 

Jaguar 5 3 Amo. Coiswolrf, Black £1630.00 £540.00 

Jaguar 4 2 Aulo. 

Racing Giucn.' Cinnamon £1680 00 £460.00 

Jaguar (19791 J 2 Aulo. 6.000 

miles. Coisuvold'Durk Bluo £1170 00 £390.00 

Rover 3500 Aulo. selection o> 

colours and lr,m £708 OO £236.00 

Austin Princess 2000 HL Auto. 

selection ol colours and mm £378 00 £126 00 

Ford Granada 3 8 Ghto Auto. 

Apollo Green £750 00 £250.00 

Ford Granada 2 8 GL. Sir. us Pod £645 00 £215 00 

Renault 30 TX Amo. Dark Green £795 00 £265 00 

Renault 20 TS Auto, choice ol colours £540 00 £180.00 

Subject to VAT 

Colchester Road, Romford. Essex. RM30AH 
Tel: Ingreboume 49613/4 
(STD 04023 London 45} Telex. 896805 
A Division of the Finance Facilities (London) Ltd. Group 


Initial 

payment 

35 monthly 
payment 

Percentage 

allowance 

lor 

tea relief 

£2325. DO 

£775.00 

66% 

£1530.00 

£510.00 

73% 

£1590 00 

Cl 620 00 
£1620.00 

£530.00 

C540.00 

£540.00 

72V, 

71% 

71% 

£1725.00 

£1670.00 

£575.00 

£540.00 

70".’ 

71% 

£1380 00 

£460 00 

76*., 

Cl 170 DO 

£390 00 

80 'V 

£708 CO 

£236.00 

93%’ 

£378 00 

£126 00 

95% 

£750 00 
£645 00 
£795 00 
£540 00 

£250.00 
£215 00 
£265 00 
£180.00 

92%' 

ICO", 

93% 

100% 


CONTRACT HIRE and LEASING 


50 YEARS EXPERIENCE 
IN MOTOR TRADE 


ANY MAKE OF 
VEHICLE SUPPLIED 


HARTWELLS FARINGDON ROAD • CUMNOR 
GROUP OXFORD 0X2 9RA 

(CONTRACTS)lTO CUMNOR 1086761 3898 


DIESEL 

MERCEDES 220D 

L Reg. Whire. 
immaculate condition. 

£2 y 450 

Phone: 029-383 394 


AF 44 

on 5-year-old Granada Ghia. 
Excellent condition, exceptional 
level of equipment. £4.500 o.n.o. 
01-450 2521. Ext. 23. 


Prelim I nary Announcement 
PARTS OF 5T0N£LEIGH’ ABBEY 
ESTATE — EXTENDING TO 
APPROX. 012 ACRES 
Immediately adjacent to the 
National Agricultural Centre ana 
Comprising about 417 ACRES wllli 
Vacant Possession (in convenient 
Lets) win ■ 395 ACRE Let Farm 
wrlh be obered tor sale by Auction 
in earty June (unless previously 
sola by or 1 1 arc treaty or Berry Bros. ' 
Bv Direction Ol TAP Enecuiers Ol 
the late Lorn Lcign and the 
Trustees ol the Stoneleigh Settle- 
ment Preliminary particulars Will 
be atJilablc shortly and all 
enouiries should be made to the; 

Auctioneers. 1 1 . Market FttK. 
Ketterlno. Northamptonshire. Tot: 
(0S3&; 51*796. 


1977 230 saloon. Yellow. Buck 
cloth. tutted glass. radio 
2 A 000 miles, one ownor. 

47.250 

1979 2400 LWB H-etttmr). 
Biact, Bamboo te>.. radio, 
11 000 mlios. C12.7SO 
1979 250 saloon. Light leery. 
Tobacco emu radio/casoerto. 
PDM. tinted OlaSS. £9.750 

1977 2£0E saloon. Maole 
Yeuc.tf, Tobacco doth, radio, 
PDM 27 OOO miles only. 
£8.275 

1979 200E saloon. Medium 
Red. Bamboo cloth electric 
si roof, electee windows, t 
owner. 13.000 miles. £11.950 
1900 ZME saloon. Walnut 
Brown. Cream cloth trim, elec- 
tric siroot. alloy wheels, electric 
windows. 4.000 miles £12.950 
1970 350SE saloon. Sitter Blue 
metallic. Blue («.. electric 
siroot, radio, cassette. 10,000 
miles, l owner. £19,730 

1978 4SOSL Counc Convertible, 
l»ore. Black to., alloy wheel*. 
10X300 miles. C1S.9S0 

STATION RD PANGBOURNE 
Tel. PANGBOURNE 

3322 

FT 




ate 


r of Pang bourne 


Berry Bros 

my-jmiL' -are Q* 




-frw DO YOU WANT* 

K M A Efficient, last delivery. 
I BH No nonsense sales, wuh 
REAL altar sales sarvic- 
mg j y ou need: 

CHGYNE MOTORS LTD. 
201-203 Upper Richmond Road. 
Putney, London, SW15. 

Tel: 78S 4314/7. 
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Lots of activity , 






BY SYLVIE NICKELS 


SINGE THE opportunities for Adventure Holidays in the 
activity holidays have ' grown Derbyshire hills tell me that 
Quite, phenomenally, it- is only their multi-activity weeks cover- 
possible to" summarise the ing pony- trekking, sailing, -root 
astonishing range. An en- climbing. ’ hill walking. orieD- 
couraging factor is the increas* .teering and caving also attract 
ing. recognition that you do not many middle-aged gues ts. Y ou 
need to he either very young do not have to fry everything, 
or very hearty to enjoy most of hut the most unUkely people 
them, even for the first time- apparently do. AH specialised 
AW our national tourist boards g e ar Is provided, 
give helpful clues in their On » . nation-wide guest 
annually ■ revised and free house basis. Holiday FeUowship 
general publications but addi- *!&d . Country-wide Holidays 
tiond ones at a fairly nominal Association cover a considerable 
cost give more specific guidance. Whge Of special mtereste for 
Prices Quoted throughout ages. Some multi-activity 
include postage and packing. fiff jS£S 

A comprehensive luwy b Centre (1MS ) or PGL Young 
the English Tourist Boards Adventure (seven-30, depending 
44-page Actimfy and Special on t our ) often using dormitrtr? 
Interest Holidays (£1.10) which accommodation. At the other 
summarises the offerings of end of the scaJe Saga Holidays . 
organisations all over ttie have a minlmum age of 60. 
country and gives all the Quite a few m m ti< entre 
addresses. A random selection arrangements, such as Saga’s in 
from the index demonstrates Harrogate and those of Otter- 
the variety: astrology, black- *——**-« 
smithing, judo, mine explora- 



tion. knitting, philosophy, pre- 
retirement courses, real ale, 
screen printing and weight- 
lifting . 


The stepping stones across the River Dove hi Dove dale, Peak District 


burn Hal I Holiday Hotel in 
Northumberland or North 
Pennine Outdoor Pursuits in 
Yorkshire, specify that some are 

suitable for tbe disabled. This mountaineering all: get good Highland Guides and the Aigas equipment and meals provided); 

is also true of some specialists coverage. Field -Centre- are. among those particidpants’ only respousi- 

Some of these are more active in natural history and conserve- Field studies, not surpris- arranging journeys ’of. discovery bility is to walk, with guide, an 

than others, of course, and on tion, like the Reid Studies ingly, feature strongly in Scot- into the region’s rich wildlife average 10 miles a day, mostly 

this occasion I shall concentrate Council, one of whose centres land, and a good many packages under expert guidance. Not through remote and unspoilt 

on those requiring a modicum is particularly suitable for the are to be found in Holiday Ideas mentioned, however, is .the countryside. 

’of physical effort, ranging handicapped. Among other "SO, free from the Scottish small-scale, fairly expensive but If you would like to survey a 

from the spartan to the pretty activities, air and water sports. Highlands and Islands Develop- highly qualified -operation - of broader geographical canvas, 

luxurious. Falling into the com- fishing, golfing, hunting, shoot- ment Board. Caledonian Wild- Erskine Tours, particularly two publications that include 

fortable category, Edale ing, riding, walking and life Services, Highland Safaris*- catering for American visitors, Britain but extend world wide 

with five tours this year led are: Adventure Holidays 1980 
■ by a widely-travelled RN Com- (£2.43) published by Vacation- 
mander who Is also devoted to Work, and Guide to Adventure 
his native Highlands. 1980 (£2.45) published by 

Golf, fishing and sailing are Vacation-Work, and Guide to 
among other popular package £*>?£** 1980 c < £ £J°> 
themes. For those who prefer Central Bureau for Educational 

FINDONG THE cheapest way to be#n making a special offer and ferry of their choice and Save to do their own thing, though. 

cros the Channel is getting to be this has thrown the travel trade close to £100 as a result. the Scottish Tourist Board pro- cuvmes, me wona according to 

as difficult at ferreting out the into confusion since it means Pand 


Cheap Channel crossings 


0*8 sensftivityto the duce the following publications: type activity and gives a 

cheapest airfare to some exotic Sealink’s brochure is virtually attitude of the travel agents, is Scotland: Home of Golf (75 p). 5® ® 

spot like Abu Dhabi. There are useless. J - - ’ — organisations lengui oi expen- 


sasTiftaiuB. (Tipi; •s*-***-*®--"* 

tremendous bargains on offer Townsend Tboresen. the other the other ferry companies and Scotland for Fishing (80p), 
but do not expect local travel big operator on the Channel, has this is one of the reasons why Walks and Trails in Scotland •gniaance country oy coumry. 

agents, or even the ferry com- basically matched Sealink’s cut- the bargains are so poorly (70p), 'Walks and Trails Pack Addresses: English Tourist 

parties, to go out of their way price fares with the result that advertised. The best bet for (£1.40). and Scotland for Hill- Board, 4 Grosve nor Gardens. 

to tell you about them. its 1980 brocure is useless as anyone travelling outside the tvolking (50p). London SWIW ODU; High- 

Take Sea link, for example, well. Finally. P&O Ferries, a summer is to go to the car ferry The Wales Tourist Board, top, lands and Islands Development 
The normal return fare on its relative newcomer to the terminal at Dover in which all 
D over-Calais run at t he moment Channel, has undercut them the operators have offices, 
for a family of four in a typical both with a £35 return fare for Within a couple of minutes it 
car. such as a Cortina, is £104.60. a car plus any number of will soon become evident which 
In addition, it offers a 60 hour passengers. is the best bargain of the day. 


has its- special publications. Board, Bridge House. 27 Bank 
among them: Wales: Walking Street, Inverness I VI 1QR; 
(70p) and Angling Guide to Erskine Toms, 14 Invorleigth 
Wales (£1.20). ‘They also Place. Edinburgh EH3 5PZ; 
publish free brochures on Pony The Scottish Tourist Board. 23 


excursion (£75.20) and a 5-day P and O does not go ouft of Family of four plus car — return Trekking and Hiding and Sailing Ravelston Terrace. Edinburgh 


excursion (£88.00). These are its way to advertise the £35 
well advertised in its 1980 fare, since it is terrified of up- 
brochure available at any rail- setting the travel agents who 
way station or travel agent lose commission as a result. 
Ignore them. Consequently, P and O calls it a 

They have been made obao- stand-by fare which they review 
lete by Sealink’s £40 return fare every week, but given the 
for a car plus four passengers tremendous capacity on the 
for trips of up to 10 days during Channel it is rare that 
March. Every month Sealink has travellers canont get on the 


fare* 


and Water Sports. . A new ven- EH4 3EU; Wales Tourist 
' ■■■» ture in walking holidays that Board, P.O. Box 1. Cardiff CFl 
Normal Cheapest sounds rather appe aline goes 2XN; Earth walk (Jobanne and 
P and O 128' 35 by the name of EartfawaDc. Philip Brachi), Pen-y-Wern, 

Sealink 105 40 It consists of six-day walking Kerry, Newton. Powys; Yaca- 

T owns end 92 40 .tours in the hills and vales of tion-Work, 9 Park End St., 

•fares apply until March 31, for the Mid Wales borderlands, with Oxford OX1 1HJ: Central 
Dover-Calais/Boulogne plus all your bits and pieces trans- Bureau for Educational Visits 
some other routes. ported for you to the next over- and Exchanges, 43 Dorset St., 

. - — .. — . h i—-. ■ .... ii. .. night stop (camp sites with all London WlH 3FN. 


Other people’s 

BY ARTHUR HELLYER 




SPRING has arrived and the which ! more than 1,200 are 
popular British pastime of visit prfvatejy owned and oot. 
ing other people’s gardens is normally open to the public 


Among them this year is 
Frogmore, Windsor Ca stle, laid 
ont in the 19th century for 
Queen Victoria and still retain- 
a great deal of its original. 


about to recomence. All the 
guide books are to hand and 
there is not the slightest indica- 
tion that the feast prepared for 
1980 is one whit less sumptuous 
than in previous years despite character, 
frequent warnings that rising Thin emphasis on gardens, 
costs of garden maintenance could not otherwise be seen 
and the acute shortage of sldUed ^ characteristic of - all the 
labour, especially in the private charitable schemes. The Gar- 
sector, are creating difficulties Zeners’ Sunday guide book, 
that cannot possibly he over- “Gardens to Visit,” lists over 
come. Well overcome they have «jqq gap ing of which a great 
been by one means or another wavy opea for this charity only, 
and my impression is that the j ^g very dear way in 
general standard- of main ten- . -which gardens are indicated 

mice is improving rathe r than ** ^ suitable for wheelchairs „ ulo ^ 

the reverse. In part this may or t0 which aogs are admitted matxired w&t a centwy and * 
reflect the improvement in if on leads. “Gardens to Visit” hatf into an exceedingly tovdy 


partment of titer Environment 
and Edzell Castle, Tayride 
Region, administered by tbe 
Secretary of State for Scotland 
Each is a gem in fr own yerr 
different way and ! recommend 
both to anyone interested ihr 
historic gardens. } 

History also enters IntdAfrit 

Towers and Bicton* hoc it. has 
not deterred the public, (ox 
these are among Britain’s most 
popular gardens. When Iffm 
saw the car park , at, Alton 
Towers I thought 1~ had strayed 
by mistake into the IHtowsler 
race meeting. . It is a ren&xft 
able garden by any standard^; 
a kind :.of neo-Gothic . fantasy. ' 
which must have seemed v®Jr- 
odd indeed ai the outset bmhas 


mechanical and chemical aids 
and the greater readiness of the 
gardening public to make use 
of them. 

The five major bodies con- 
cerned with garden opening in 
Britain are the National Trust, 
the National Gardens Scheme, 
the Gardeners' Sunday Organisa- 
tion, tbe National Trust for 
Scotland and Scotland’s Gardens 
Scheme. Of these the National 
Trust and tbe National Trust 
for Scotland have the smallest 
n umb er of gardens but the 
greatest number of openings 
since so many of their gardens 
are open daily, or at any rate 
very frequently, from spring to 
autumn, whereas gardens that 
open for charity usually do so 
for one or two days only. 

The annual guide book of 
The National Trust, 44 Properties 
Open in 1980,” can be obtained 
for 25p (plus 15p If to be 
posted) from The National 
Trust, 42 Queen Anne’s Gate, 
London. SW1H 9 AS, or, from 
any National Trust property. 
Information about The National 
Trust for Scotland, which looks 
after 80 properties, a number 
of which have fine gardens 
(none better than Crathes 
Castle and Inverewe. respec- 
tively in east and west and two 
of the most remarkable gardens 
in the British Isles) is available 
from the charity’s headquarters 
at 5 Charlotte Square, Edin- 
burgh. EH2 4DV. 

The National Gardens Scheme 
headquarters are at 57 Lower 
Belgrave Street, London, SW1W 
QLR and their well known 
yellow-bound guide-book. “Gar- 
dens Open to the Public in 
England and Wales.” costs 50p 
from newsagents;, bookstalls and 
other retail outlets or 75p by 
post direct from the NGS office. 
This year it is bigger than ever, 
listing nearly 1,500 gardens of 


fra s a green cover, costs 3 Op 
from newsagents, bookstalls, 
etc. or 40p including postage 
from the Organiser, Gardeners' 
Sunday, White Witches, Clay- 
gate Road, Dorking, Surrey. 
Though the *rnhai&s i$ on open- 
ing 'gardens on two Sundays, 
this' year May 4 and June 29, 
when many gardens are at 
their peak, there are openings 
throughout the spring and 
summer, mainly on Sundays but 
a smaller number on Saturdays, 
Wednesdays or other days to 
suit the convenience of garden 
owners. . . : 

Scotland’s Garden Scheme has 
over 200 gardens opening for it 
•this year all listed, .with a lot 
of other useful information, in 
“ Scotland's . 1 Gardens ” which 
costs 50p from retail outlets or 
70p by' post from the General 
Organiser, Scotland’s . Garden 
Scheme, '26, Castle Terrace, 
Edinburgh FHi 2EL. There are 
also two six-day coach tours 
organised for 1980, one from 
May 27 to June 1 covering gar- 
dens In Dumfries and Galloway, 
the other from June 26 to July 
1 in Fife and central Scotland. 

For those who travel widely 
and like to be able to pinpoint 
gardens and houses that are 
open in all parts of the British 
Isles and for all kinds of pur- 
poses. profit-making as’ well as 
charitable, “ Historic Houses, 
Casties and Gardens published 
by ABC Historic Publications, 
price 80p and available from all 
booksellers and newsagents, is 
invaluable.- A copy lives in my. 
car and I would certainly not 
be without it despite one or two 
very odd blind spots, such as 
no mention of Alton Towers, 
Bicton and UnacuHin. of which 
more in a moment. But on the 
whole, this is the most compre- 
hensive of all the guides, and .it 
picks up some gardens that all 
the others miss, such as Foun- 
tains Abbey and StucBey Royal 
in Yorkshire, owned by the De- - 


place of great size so that; ti 
absorbs its crowds easily. 'BicftMi.. 
is far more restrained, a mix- 
ture of classical French tertaoes 
and pools with ' a ma gntt ct nfc 
Victorian arboretum. .Alton.. 
Towers is between Dttoxeter 
and Cheadle, Bicton is south' ei. 
Exmouth. Both are now run 
very successfully as amusement ' 
parks. 

As for XlnacuIIin it is on e of . 
the most romantic and least 
publicised • gardens in Oee - 
British Isles, remote on a .tiny;, 
island in Bantry Bay, Co, Cork, „ 
and now the property of tbe 
Government of Ireland. Perhaps 
it is just as well that it remain* - 
out of the guide books. Crowds 
could destroy some of its magic. 

The passion for garden visit- 
ing has brought a spate of books . 
on gardens, some wide ranging, 
others dealing with particular 
sections or aspects. To the.' 
latter group' belongs Graham 
Thomas' excellent “ Gardens 
of the National Trust,” a-; 
weighty volume magnificently ' 
illustrated and with a scholarly, 
text by the man who for years, 
was garden adviser and is now 
garden consultant -to- The 
National Trust. It is published 
by Weidenfeld and Nicholson', 
and costs £9.95. To cany round , 
in the car there is the “Shell 
Guide to Gardens ” which covers 
gardens open, to the public in 
all parts of the British Isles. is 
published by Heinemann and 
costs £2.95. 

To give an added stimulus to ' 
garden visiting this year 
Thames Television has prepared 
a scries of seven programmes 
oh the - English Garden with 
Sir John Gielgud as guide. It is 
to start at 10.00 pm on Tuesday, 
April 8 and covers garden 
making from some unspecified 
■date BC to the present day. A 
book by the script writers, 
Laurence Fleming and Alan 
Gore, is to be published by 
Michael Joseph shortly. 


TRAVEL 


IN BOURNEMOUTH 

It’s got to he the 

Normandie 

The Hotel with Five-Star Quality and Service 

UNDER NEW MANAGEMENT 
NEW DESIGN AND DECOR THROUGHOUT 
HOTEL BY BEE KAY 

Unwind at the exciting luxurious Hotol Normandia International. Situated 
in two acroa of private g round ■ overlooking the aea. 85 delightful bed- 
rooms with bathroo/ns. all with colour TV and tea and coffee making 
facilities, plus several pnvara suites. Sun crape lounges. Heated swimming 
pool, games room, dancing, superb dining and bar. New Health/Beauty 
Hydro, Hairdressing Salon. Shop. Banqueting. Annual bookings welcome. 
Be our guest from now until Easter— special opening offer of free treatment 
in our Health Hydro and e shampoo end set (gentlemen shampoo, cutting 
end styling) In the Hairdressing Salon. Min. 2 nights' visit. 
Special 2 tar 1 Winter Bates. Ring tar Brochure. 

Write or telephon s Resident Director Andrew Smart, or 
Manager Graham Carter, tor derails. 

IHH 

An International (Hydro) Hotel 
HOTEL NORMANDIE INTERNATIONAL 

Manor Road, East Clrlt, Bournemouth BHT 3HL Tel: 0202 22246. 
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-* BOM APPETFT ON £ 

| THE OPAL COAST J 

-k For a free copy of this invaiuabta J 
-k booklet on testminns within 35 J 
-4e mdes of Boulogne tog&ttxr.with 3 - 
-fc our OPEN ROAD brochtse on 3 r 
4c motoring holidays across the X- 
-K channel, phone orwte ax — J 

? TWH Off. 2a Chester Don. J 
* terriM SWJX7BQ. 07-2358070 J 

■ ¥ • *¥¥ ¥ ¥ ¥ ¥¥-¥¥¥ ¥¥» »¥¥» 


H O TE L S 


Roam wild and free 
the way Vikings da 

. This is a wild lend indeed, a massive volcanic chunk of 
-wilderness waiting lor you to explore. Birds and llowets nourish fn 
the warm summer air. . .. . . . 

And you are welcome to camp, trok. walk and climb to your heart s 
content. We can arrange ott-road vehicle hire even sure-footed 

ponia3to show you the way. 

Cbme and re-d/scover youaeif in Iceland in 19BO the Year ot 

~the Viking". -* 

Exciting Colour Brochure- 
Hotel. Hostel. Setl-ca taring or 
Camping Holidays -Guided or 
IndependentTours byCar, Coach, 

Pony or Foot-enjoy Fishing, 

&rti Washing. Photography and 

8 swswaas"" ,n « wa Sit : 1 r 

Holiday* from £117 . 

Phone. 01-690 8221. 24-Hour 

Brochure Service: 01-698 8220 

Destination Iceland a tt * holiday programme 

64 HAMPTON ROAD, TWICKENHAM TW2 SOS ABTA/ATOL3S4B 


★*★★*★•****★★*•■*:★*■ 

J Richmond on Amstel J 

y. — FtonaRicfirnond 34 - 

T For a free copy of ttts amusing and 
^warm-heertedbocWenogeiherwilh ^ 
J our brochuteon individual indusiva T 
A- holidays id Amsterdam, write or J 
phone— * *■ 

^TIBIE OFF, 2b CtBsarOon, J 

3f London SW1X7B0. 01-235B07B * 

★ tl r A- A: ★★★★★ArArA-ArA - *'* 

GENEVA. Buie. Zurich and Berne, widest 
choice or cncea oin«s trom d UK ilr- 
POiCS. Brochure FALCON OT-S91 ItST. 
MIDDLE EAST. Low cost pxkui arrange- 
ments far businessmen. Jemes Morris 
Tr»vd Ud. 57 Cbenstow Rd» London 
W2. 01-221 3383. .. 

OPEN ROAD Motorinfl Holidays Jo TOW. 
own car to Pans. Amsterdam. Bniracla. 
Bruges. Boulogne. Le Toaouct. Dieppe. 
Rouen and rfe anlennos. Time Ofl. 
2 * Chester close. London SW1X 7flQ. 
01-233 B070. 


ASHLEY COURTENA Y 

RECOMMENDED HOTELS 


All are good value for money as costs continue to rise. Tbe new 
1980 Edition of “Let’s Halt Awhile in Great Britain” personally 
describes over 1,500 hotels. Here Is a most rewarding gift and 
a mine of information for your holidays, honeymoon, mini- weekend 
breaks, or business conference. £3.95 from book stores or direct 
from the Author. 16 (D) Little London, Chichester, Sussex, plus 
93p postage hi the UK 



HOLIDAY 

ACCOMMODATION 


Unexpectedly available for 
CANNES FILM FESTIVAL 
and Monaco Grand Prix 

100 nr. luxury.. 

MOTOR KETCH 
10 -berth and cre w full facilities. 

Contact Square Sail - 
(0206)68229 


ALDEBURGH, Suffolk 
UPLANDS HOTEL. Mallow end modern- 
ised, the principal draw is the cuisine 
and the cellar knowledge of the resi- 
dent owners. For gaatronomlcal joy, 
bracing weekend or longer. Tel: 2«0. 

ARGYLL. Scotland 
BALLACHUllSH HOTEL***. Beautiful 
situ b cion. Ideal lor touring Ob an. Glan- 
ce a. Fori William districts. 35 bodrooms 
(16 with prorate bathroom). Special 
•reductions in Spring and Autumn. 
Excellent cuisine end collar. Cocktail 
bar. Garage. Tel: 239. 

HOPE COVE. S. Devon 
THE COTTAGE HOTEL- On sea shore In 
picturesque Ashing village. Children 
welcome — doge too. Some bedrooms 
with bathrooms, balconies and tele- 
phone. Fully licensed. Tel: Golmoton 
695- 

SANDOWN. Isle of Wight • 
BROADWAY PARK HOTEL. 3-stor end 
excellent. 7 acres ol beautiful grounds. 
Imaginative .cuisine. Priv. baths. Heated 
swimming pool. Dancing in season. 
Tennis court. Tel: 0963 402007. 


NR. STROUD. Glos. 

AMBBRLEY WN. Strongly recommended 
for weekends and onnual holidays. Golf 
and riding nearby. Around, cream ot 
the Cotswolds countryside. Within, 
generous fare and companionabfe bars. 
Tel: Amberl ay (045 387) 2S65- y 

TRESCO. Isles of Scilly 
ISLAND HOTEL. AA Three Star. BTA 
Commended. Spend a really memorable 
holiday or - early break on one of the 
world a lovelies: orivataly - owned 
islands. Superb food, friendly atmoe- 
. phera. Recently extended and exten- 
sively • refurbished without losing that 
special appeal which brings people 
beck' year oiler year. Our highly 
acclaimed Gardeners' HoUdoys operate 
agcln in Spring /Autumn. A Prestige 
Hotel. Telephone: 0720 22883. 

WESTONBlRT. Nr. Tetbirry, Glos. 
HARE & HOUNDS. On the Cirencester/ 
Bath A433 by Weslonbirt Arboretum. 
A personal welcome awaits you at this 
anstocratic Cotswolds hotel in 9 
-acres of garden. 

Tel: Weston birt (066 66) 233. 



Powder eights 


Direct 
Parana Pine 
sted frames. 
Tables Irom 
£22. White 


U-K. Mfn. treated 
slab, heavy welded 
rust-proofed trttlDBS. 
£ 12 . benches from 
enamel coating £5 


extra. Carriage £3 eatfi. desp. In 
3-« days. Sand HO money now. 
Ask for free brochure and offer 
worth £12 or call In. 

WESTERft-GEMDEU. LIMITED 
* Basthampnett House. 

5 Eastbampnett Lane. 

Near Chktastsr PD18 OJV 
Tec Q24SS3-2S2 or XS« 


WINTER 

SPORTS 

ARTHUR SANDLES 



THE ONiy DIFFERENCE BETWEEN 
THIS AND A BRICK-BUILT GARAGE 


A Banbury concrete garage looks just 


as g6od and is equally as strong and 
durable as a brick -built garage. But it will cost you 
up to £600 less. 

And itfceasier to e red. You can put up aBanbury 
garage yourself in just one weekend or. in most parts 
of the country, arrange for Banbury to erect it for you. 
Banbury Buildings will even draw up the plans 


IS £600. 


finishes for you to choose from, with 
11 widthsand 7 lengths. Up-and-over 
doors come in steel or cedarwood cladding. Evem pay- 
ment is easy with Banbury credit terms -10‘S 
deposit and up to 10 years to pay. 

ffing our S4 hour Dial-a-Brochure service on 
Banbury (0295) 4242 and you'll quickly discover 
exactly whatthediffereiice amounts to. Or visityour 


EDUCATIONAL 


Live FRENCH 


VMw»Monb*allfde« 

In Franca. , 

'tNDfVlDUAL-JMStu orta 
sHigtoa. . 
Practical Franoi or xpccMbtd 
. F ranch. 

Wtofcday and Mtfrand W7ENSHS • 
taming couims. 

AM. eanwrod SoomrseMam 
kx adotnemts « Mathar ritt,' 

Ch5teau CERAN ■ 

AMiwa do Co&tani itLHM*. 
MBO SPA lBtfgloa4 
OtO3ZB772220a ■ 


HOTCL BELVEDERE. CRINMUTALD. 

open Mat 23-Octob»r 1. Splendid 
«cnerv. Alpine flaurcrs. H»H-bo»rd. 
brrt) &n. 63.- Witt WC Sfr* S3^ U. 
H.S. + 12.' indoor pool. Tef. 36/53 
1613. Tehsr CH beta 33224. 


PERSONAL 


MARK. Hkvo booked our oumrray ftotinry 
a: the New Nornwutdte lnt«rnxt*oti»t 
Hctcl, Manor Road. BoantemouHi. Tel. 
0202-22246. They have Iwfiir service 
and oti^ilr and a Hydro, Beauw Salon. 
Hakdrcsshn Salon. Heated Swimming 
Pool GMt Shoo. Comes Room. Dancing. 
Superb Wiring ^including wggarfan 
menu]. Suit Trope Lounges. Chris. 


CATALf 
& DISC 
PR/CEi 


TYPEWRITERS 
CALCULATORS, COPIERS 
DICTATING MACHINES etc. 

Ho*e •Hecfiro of mcMoM to cheasa fiotn. 
Oir prtce* cramot be ebalianged anpmara ! 


S tAHSOOWHE HO USE... • 
CWtiSTCKUBCH ROAD. BOUHWM0PIH 
-0232 237TB 

r Rd. SOBthwnptraj0WS2n«r 


On Hie instruction of 
ROUSSELOT' LIMITED 

FOR SALE 

MAJOR FREEHOLD 
CHEMICAL FACTORY OF 

82,000 sq. ft. 

situated on a level 144 acre site 


LITTLE HOUGHTON 
NORTHAMPTON 

For further details : Connells Com- 
mercial. 687 SHbury Bwd., Central 
Milton Keynes. Tel: (0908) 60669T, 
or fi Wood HlH. Northampton. Tel: 
(0604) 3828). 


LEGAL NOTICES 


Banburv Buildings will even draw up the plans exactly wnattnecunereMe anxnwe »■ w *|»njDur 
youllnaed when applying for planning pernuBWan, local B^tny Display ““ 

as p^ ofthe sei^re/_ . = ’BuiWings’) or dip coupon fw- farther information. 

.- Please and me more W 

mm RKsssiMf 


There are 18 designs in 5 stone or 

Go^meMIrarnSaaPtlcesaailceUelo - - ! T • 
mast oi England 
andVtdes. 


> Ud, P.O. Box 1 1. 1 18 A,I 



PbstCode. 


-Phone No_ 


fbr 34 hour Did-a-Bnarfitn® liagBabatj (0295) 4242. . 

BANBURY 

Heasforhomeloveis 


Banbury Buildings Ltd., P.O. Box 11,118 AT 
Ironstone Works. Banbury. Oxfordshire OX17 3NS. 


IN THE MATTER OF 
CRBMTiME' -tIMITED 
•AND IN THE MATTER OF • ’ 

' THE COMPANIES ACT 1948 

■NOTICE IS HEREBY GfVEN thet the 
creditors of the above-named Company, 
which is being voluntarily wound gp, 
are requited.-. bn .or before the 30th 
day of April,. 1980, to send In their lull 
Christian end aoffiemes, their addresses 
end descriptions, full particulars oi 
the) r -debts or claims, and the names 
and addresses -of their - Solicitor! (if 
any), to -the undersigned' - 

PATRICK WALTER JOHN . 

HARTIGAN. 

of 1 Wardrobe Place, 

Carter Lane, London EC 4 V 5AJ; 

the ..Liquidator or rhe said Company, 
and. If so- required by notice In writing 
from the attitf Liquidator, are. personally 
or by. their Solicitors, to coma in end 
prove their debts or claim# at such 
time and piece os shsff be specified fn 
such- notice, or In default Thereof they 
will be excluded from’ the benefit of 
any dietribvtlon made bofoni.suCh debts, 
are Droved; ' - ■ 1 

Dare- 1 ih'« I8ih dov ol March'. I960. 

P VV ». HART""-"- > ir„„ >ap»r. 


IN THE MATTER OF 
HOLDWGOD INTBWATTDNAL 
(COSMETIC?) UMITH3 
AND IN THE MATTER OF 
THE COMPANIES ACT 1348 

NOTICE IS HEREBY GIVEN that the 
creditors ol the above-named Company, 
which is being voluntarily wound up. 
are required, on or. before the 30th day 
of April. 1800. to. send, in their luK 
Christian and sirroa mea, their addresses 
and descriptions, full particulars of 
their debta or claims, and the names 
and addresses of their Soficitore (if 
nny). to the undersigned 

PATRICK WALTER JOHN 
•HARTIGAN* ' 
of 1 Wardrobe Place, 

Carter. Lone, London EC*V 5AJ, 
the Liquidator of the said 1 Company, 
and, if so required by notice In writing 
from the said Liquidator, arc. personally 
of by their Solicitors, to come in and 
prove their debts at such time end 
place as shall be specified In such' 
notice, or in default thereof they wilt be 
excluded from the banfffit of tmy distri- 
bution .made before such- debts, era 
proved.' 

Dated thin ,13th dov of March. 1980. 

P. W'J. HARTIGAN. L.^iiiH-ror. 


IN THE MATTER OF 
DIRECTRIGHT LIMITED 

* AND IN THE MATTER OF 
THE COMPANIES ACT 19« 

NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which la being voluntarily wourfd up, 
ere required, on or before the 30th day 
ot April, 1880, to sand In their full 
Christian and. surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, and the jwmes 
and addresses of their Solicitors (If 
any), to the undersigned 

• PATRICK WALTER JOHN 
HARTIGAN 

of 1 Wardrobe Place. 

Carter Lane, London EG*V 5AJ, • 
the Liquidator of the said Company, 
end. II so required by notice fn writing 
from the said Liquidator, ere. personally 
or by their Soficitore, to come In and 
prove their debts or claims at such*) 
time and place as shaH be specified in 
■uch notice, or in default thereof they 
wHl be arc! tided from the benefit of any 
distribution made before such debts 
are proved. 

Dated this 18 th day of March. 1930. 

P.'W. J. HARTIGAN. Liquidator. 


IT WAS as near a perfect end 
to the season as one could ask. 
During the evening a light 
snowfall started and overnight 
the cover thickened consider- 
ably. Morning in Jackson Hole, 
Wyoming, dawned cfld, a little 
cloudy but by no means forbid- 
ding. The Dew snow covered 
cars and roofs, promising a good 
day’s skiing. 

My guide, a leggy all- 
|- American country girl who. it 
emerged, actually had been bom 
in Heidelberg, had arranged for 
us both to ride to the mountain 
top in tbe ski staff lift at 8 am. 
Thus, fortified with a good old 
Wyoming breakfast (which Td 
cooked myself on a good old 
Wyoming stove). I kept our 
appointment and we headed for 
the summit. 

Jackson Hole is a small 
resort complex with a great 
deal of high standard skiing. Its 
top runs are black and intimi- 
dating, its lower terrain more 
forgiving and its apres ski 
limited. In ski terms it is 
reckoned to be the most de- 
manding that the U.S. can 
offer. Wyoming is ■ cowboy 
country, where men come tall 
and tough and the snow is deep 
and. dry. 

As we left the lift the wind 
blew stronger, whipping the- 
new powder over frozen crust 
beneath. The first few hundred 
yards from the top at Jackson 
is steep with the sort of steep- 
ness that curves away from you 
— not the type of terrain that 
a recreational skier like myself 
skis welL My guide went off at 
a joyous speed and, as I fol- 
lowed in more gen tie style. ’ 
there was just time to see her 
make an elegant fall before I 
followed suit We exchange 
grins, muttered a tennis-style 


“sorry”. and continued. 

Within minutes we were in 
the lefr of the mountain, the 
show deepened and suddenly it ' 
was all fun. Can there be any 
better skiing than coming down 
Through new powder, criss- 
crossing each other's trails to 
form the fabled powder eights? 

For half an hour or so we 
had the mountain to ourselves, 
a rare skiing luxury these days. 
Even the ski patrol on. its 
morning rounds found tbe piste 
mysteriously -marked with new 
tracks. 

A group of keen English 
skiers would find Jackson an 
absorbing place, well away from 
the hustle and bustle of the 
cities. At night a bit of local 
rowdiness can be found ia the 
Cowboy Bar in a small township 
that still bpasts boardwalks, but 
this is a 15 minute drive from 
the resort itself which, although 
boasting a discotheque, is an the 
quiet side. 

All very different, in fact, 
from Aspen, whose flattering 
skj terrain and frenetic after 
hours life make it, for me, the 
most complete ski resort in the 
world. Aspen Mountain itself 
has some splendidly tough runs, 
with one lengthy one ending in 
a sudden steepening with the 
graphic title Jackpot, but I pre- . . 
fer the open, speedy stuff of 
adjacent Snowmass. The British 
are already moving ia Inghams, • 
Britain's biggest tour operator, 
is sufficiently encouraged to be 
planning an enlarged pro- 
gramme next year which will 
include Jackson, Aspen and . 
Heavenly Valley in California. - 
Aspen has grown: this week 
it still seemed its old lovaMp • 
self. 

If there were two areas of 
the world to which I had tb . 
confine my skiing they would . 
be the Trois ValUtes in France. J 
and Aspen in Colorado. But . 
even they, cannot erase magic, 
moments in other places— ^19®' 
the eariy breakfast and the 
powder eights in JacksoO' Hole. 

Financial Times snow reports 
and winter sports column vrffi 
resume next season. 


SNOW REPORTS 


EUROPE 

St Anton (Aus.) ...... 60-205 cm New snow on good base 

Courmayeur (It) 20^20 cm New snow on food K 

Sauze d Oulx (It) . ... 55-200 cm Fresh %now on firm base- 
Andermatt (Stf.) ...... 704M ca Wet mow” “ow? S 

Ze rma tt (Sw.) 100-200 cm Snowing above 2.000 metrK 

Earepam reports from Sfci Chib oj Great IrtSn 
THE U.S. 

ito^ b Tvt) <Vt) Spring conditions. 32 runs i* 

Huntdr fl&l Spring -conditions. 39 runs 

PukCltviUtahS powder, 16 runs opto 

IS SSS SS3S-. 

Squaw Valley (Calti.)..^60 ins Packed Kwder 
Figures indicate basic snow depths at top and bottom station*. 
SCOTLAND 

Main ram complete. New snow on hard base 
Main runs complete. Wet snow, on hard base V' 
Main runs complete. New snow on firm base ‘ - 
Main runs most complete. Wet snow 


Cairngorm: 

Gfensbee: 

Glencoe: 

Lechl; 


2 72WSZ''t-'- 




mwn f^fog ra ug- 
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HOW TO SPEND IT 


by Lucia van der Post 


Brighten up pour Easter 


WE BRITISH don't seem to 
make as much fuss of Easter as 
other nations. Mostly we con- 
tent ourselves with the giving 
of huge amounts of chocolate 
eggs to children and a rather 
large lunch on Easter Sunday. 

Anybody looking for choco- 
late won't have any difficulty 
finding it — local shops all over 
the country are always full of 
offerings from our large con- 
fectionery companies. However, 
those who want what I would 
call udult chocolate, lovely and 
dark and bitter, will probably 
not be able to find iL so easily. 
If you are far from a good 
confectioner, two very famous 
London ones will deal with 
postal orders. Bendicks has 
three branches and will send 
its dark Birternunts by post 
200g for £1.80 (£1.25 p + p). 
Write to 55, Wigmore Street, 
London, Wl. 

Secondly, Cbarbonnel and 
Walker, 31 Old Bond Street, Lon- 
don Wl. will send boxes with 
names picked out by means of 
chocolates decorated with letters 
or else it can send chocolate 
animals of all sorts. Prices start 
at about £6 per pound. For 
City workers the Merry Paul 
chain offers a large and unusual 
selection of confectionery. 

Prestar of 40 South Molton 
Street. London, Wl, is most 
famous for its exquisite truffles, 
£2.50 for a half-pound box, 
though they won't be posting 
for Easter— but of course there 
are lots of other wonderful 
things as well, including amaz- 
ing collections of chocolate fish 
and mice, and eggs of all sizes, 
filled with anything you choose. 

For those who feel chocolate 
is much too fattening to be able 
to enjoy freely, there is always 
the egg as nature designed it — 
the egg the hen lays. Simple in 
shape, rich in nutrition, it offers 
endless opportunities for decora- 
tive effect and though I always 
used to think that getting the 
children to decorate them would 
keep them amused for hours, in 
the end it was I who usually 
ended up doing the work. 

Vegetable dyes must be used i 
if you're going to eat the egg , 
.afterwards and these are avail- 
able all over the country at not ] 
^uich cost. If you want to paint i 

f more for decorative effect j 
aren’t worried about eating 
i you should blow them ; 
(use a needle to make two : 
holes at either end and s 





Traditionally Scandinavians make much 
more of a fuss over Easter than, we do, 
setting 1 the table in that inimitably Scan- 
dinavian way and decorating the house 
with the sort of enthusiasm that we usually 
reserve for Christmas. Green and yellow 
are the Easter colours and Barkers of 
Kensington has a large collection of tradi- 
tionally Scandinavian decorations and 


novelties in these colours all of which are 
exceptionally pretty. 

There are colourful hand-painted 
wooden eggs from 14p each, of the sort 
that the Scandinavians hang from 
branches that they stand in vases. There 
is a very fitsfa4ooking circle of yellow 
flowers and green leaves (£2^6, 35p p+p), 
sketched above left, with a bright yeflow 
matching candle (£I.3S. 50p p+p) which 
would enfiven any table. 


then blow) and you can use 
either poster paints or felt pens 
(much easier to use for produc- 
ing delicate work). 

Londoners who want inspira- 
tion on how to decorate their 
eggs should go along to Barkers 
of Kensington High Street be- 
tween 12 noon and 4 pm on April 
1 or 2 when Marta Jenkala will 
be demonstrating the traditional 
Ukranian method of decorating 
eggs. She uses the method of 
marking patterns and motifs in 
wax and dipping them in dyes. 

Joan Cutts makes very elabo- 
rate and exotic eggs using the 
shell as a base which she then 
encrusts with gems, crystals, 
braids and shells. She will show 
how she works at Barkers to- 
day, April 3 and 5 between 11 
am and 4 pm. 

For readers who want to make 
just a little more of Easter this 
year here are a few (illustrated) 
suggestions. 
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Mary Case paints goose-eggs by f^:*:'***f?J*T 
hand. She has developed two db- 
tinct styles, both of which you an *£‘ -sr " 
see illustrated right. Near right Is 
a design based on spring flowers 
from the English countryside. She 
uses black as the background and 
then paints the flowers m their 
natural colours. 

The second style that she has 
developed is inspired by delicate 
Chinese paintings. The design is 
outlined in inks and then painted 
in delicately-shaded watercolours. 

Goose eggs are about four inches 
by two inches but naturally no two 
are identical. The eggs are all 
blown first and then hand-painted 
by Mary Case herself, a process that 
takes many hours of work. 

The eggs can only be ordered 
directly from her at Witley Vicar- 
age, Godaiming, Surrey GLI8 5PN. 

The Chinese painted eggs are £14-95 
while the wild flower eggs are 
£12.95 (50p p+p for either). 




IF yoo e going away for Easter and would like to take a small 
house- resent, something that Isn't too spe cifi ca ll y related to 
Easter light be more welcome than something that can only 
be nse4 on a few occasions a year- As egg-cups go -I think 
these gjfes egg-cups by Holmegaard of Copenhagen are exceed- 
ingly rieant and there are two sizes to choose from. The 
taller egt-cup comes with a spoon, is 6} ins tail and costs 
£5.75 the smaller one is 4 Ins tall and costs £5.05. 

If yo\ ra pf yd to give a couple as an Easter present yon 
could, of Iparse, flU them with a small chocolate egg or even 
an. egg-stqped candle. The egg-cups are available from 
Btisentbal Vtudfo House, 102. Brompton Road. London SW3, 
which will Wst to order. Add ?5p postage and packing. 



■w* As the school holidays are 
just about upon us, mothers 
might like to persuade the chil- 
dren to help in the Easter pre- 
parations. Elizabeth David of 
46 Bourne Street, London, SW1 
has a good selection of equip- 
ment for making your own 
Easter eggs, photographed left 
The rabbit-shaped pastry cutter, 
4^ ins by 2 ins is 90p; the light 
wood egg-cup (can be hand- 
is 3 ins high and costs 
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IT PERHAPS isn't as widely 
known as it should he that 
every spring Marks and Spencer 
has a special borne furnishings 
event when it reduces the price 
on a wide selection of designs 
by about 10 per cent So any- 
body who is a fan of theftome 
furnishings department . should 
stock up now rather than later 
.in the year if they need either 
to replace or add to their collec- 
tion of sheets, dove® or towels. 

Ten per cent may not seem a 
• large reduction but it brings the 
price of the largest bath towel 
down from £9.99 to £8.99 and of 
course on more expensive items 
•like a large size (54 ins by 
84 ins) Axminster rug the sav- 
ing is even more — from '£42 
down to £39. The promotion is 
on now and fasts until April 14. 

Though I oan’t say I per- 
sonally like all the designs most 
pepple should be able to find 


Chum 

Store 

Special 


something to please them and 
the range of colours in the plain 
towels is really very pretty 
indeed. 

A range I do wholeheartedly 
Eke is the collection of kitchen 
accessories, some o£ which are 
shown sketched below. In high- 
quality ABS . plastic,- in only 
plain chocolate brown or red, 
every item seems to have been 
exceedingly well thought out. 
For instance almost everybody, 
surely, could do with a really 
sturdy colander like the one in 






- Drawings by Anna Morrow 

The tiny doll, sketched above centre, 
Is hand-made from stiff paper and wood 
and a pine-cone and is the sort of figure 
used to decorate a tree or mantelpiece 
or table, £2.05 (I9p p+p). 

Finally, sketched right, is a very 
delicate but very pretty little Easter 
mobMe, made from paper In the Easter 
colours oi green and yellow. Handmade 
In Denmark, it is £2.95 (19p p+p). 


A number of our pottery firms 
nearly always produce some special 
ideas at Easter time which make 
splendid presents, particularly for 
children who either don’t like 
chocolate themselves or whose 
parents feel that something non- 
edible might be a good thing. This 
particular group of china egg boxes 
left; was photographed at Coleridge 
of Highgate, 80 Highgate High 
Street. London N6 but most of the 
boxes .are available in good china 
shops up and down the country. 

Starting clockwise from the box 
just -behind the two real eggs are 
three boxes by Mason’s Ironstone — 
first the small 'Nabob* egg box, 
£4J0: then a * Chartreuse ’ box for 
£7 A0 and finally a large ‘ Brocade ’ 
box for £935. The next example, 
decorated with Peter Rabbit; is a 
Wedgwood box for £535. 

Riled with sugared almonds is a 
large ' Nabob ' egg-box by Mason’s 
Ironstone for £535. while the little 
egg in front of the two real eggs 
Is a Wedgwood design. Decorated 
with Wild Strawberries, it is £535. 


the sketch. If sits squarely on 
the counter and balances across 
sink or saucepan. Simple but 
very effective. At £2.99, a good 
buy. 

The canisters all have tight- 
fitting lids and come in varying 
sizes. Bowls for holding things 
or fbr miring have rubber discs 
to prevent them slipping. There 
is a splendid flour shaker (it’s 
much easier to fin with flour 
than most versions I’ve seen), 
as well as a grater, spice rack, 
kitchen roll holder and sieve. 

The canisters in the picture 
are £2.99 and £2.50, the set of - 
measuring spoons is SOp. 
Another very useful kitchen aid 
is the wall chart (the frame 
made of the identical chocolate 
or red ABS plastic) with a cork : 
panel and holders for pencils, 
note pad, drawings and 50 on. 

I have one and we use It every 
day. Organisation and effici- 
ency for just £4.991 
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'"caster in store^ 
at tbrtnum&Mason 

Hare with baskets £7.95. Sleeping Rabbit £7.50. 
Donkey £4.95. Hower Basket with solid eggs £4 .95. 
Easter Egg filled with assorted chocolates £4.95. 

A selection of hand-moulded plain and 
blended chocolate animals and eggs from £4.95 per Sj. 
are all available from the First Floor. 
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aid nearest stocks. 



BOURNEMOUTH 

a five star hotel 
inafivestarresort 

ThcfloyaJBalhisoneof 
Britainscvdanveclnboffive 
star Holds, and afterrecwit 
novations it merits its rating 
even mare as one oIEuropefc 
top resort hotels. 

Situated on a secluded 
difftop ovctlooldjig the bay, it 
has aswiirnning pool, sauna, two 
restaurants with ia international 
reputation for thdrcmsne, four 
bars, hairdressing salons and 
special facilities for children 
which ind ode a resident nanny 
during the sximmermonlhs. 

To cnjoyihe best in cuisine, 
service a lid sophisticated five star 
relaxation contact the General 
Managers. R Lloyd Jones, 
Bournemouth 25555. 


adeverehoth: 


From GEC a 2(5" lull nemofe-control colour 
television which not only provides normal 
viewing and Teletext, but Presiel as well, the 
■ GPO's computerised information service. 

At the press of a button, the set dials the Ptestel 
computer via yourown telephone I be and 
automatically connedsvouto 150,000 pages 
of information provided by more them , 

150 different organisations. 

This information, which is conskstffy being 
updated and added to, is availefoie 24 hours a 
day end ranges from the lateri Stock Exchange 
prices through pkme and train times to what's 
on erf the cinema. 

Presiel is opertrfing now in London, Bfaninghan, 
Nottingham, Edinburgh and Glasgow and 
will soon be spreading to many other parts of 
rfie country: 

This set hasosoffline teak-e f fect ca b inet with 
Anthracite Grey front and matching stand £1,395 

Radio,Television & Audio. Second Ffoon 
Carriage and installation free over a wide area 

Oedrt Sale Agreements 

Available on extended credit as follows; 

Tbtal cash price £1,395 

Deposit at time of purchase £Z79 .. . 

Interest £139 50 Balance payable £1,755.3) 

mil monthly payments of £104A2 

and 1 of £10168 

■fold credit sale price £1,53150 

















STOCK Ewcno-ICL 5200: - 2 7™ 

nwL-i:«:es^D:s _ i.-LF.R:Es c — . 

CLt^E • ■ , 

*l:.- 03 ‘ 3 • . * 

n 

cc:; « , :o« J « . ’ 

9»rL- q-* ■ _i ^ (/'>.+-. 

!u*cy*.<H> i ;« ■!■»;« •••• ■ . , 

B'JLrEP •« f*. i + r . -6 - 

^•/Cr-<f»o^Tr. u : • 

r>:s,- 2'Ji Z J .. . . - .. 

ZPFF*C\ _ w 124. J 4 3 ' 

CPCtNf . 3C6 -• - 

CuTv-nP'-.-. ;,t. r V r : z . 

r»N;' d:*-, hj .- s - 

:*.w»r.on £i>j ;to 

'■•‘Of. 3.T * ‘ • 

S - BVr.% 17 ■ V«'i - ~ : 

~ / 61’. ‘ 

’ r:c" : zz '■ ' ' i* i:. ^ ; 

'.-■•-zz 6-5 •.c\ r .\ ‘ . . rz.\. " '■ 








14 


Financial Times Saturday March 29 1980 


ARTS 


Roots unearthed 


BY ANTHONY CURTIS 


Radio Orwell is an indepen- opportunity of hearing the series 
dent local radio station based before long- 
in Ipswich serving the Suffolk Sean O’Casey was bom 100 
and North Essex area. Its gets years ago in Dublin. The BBC 
it name from the same river have been celebrating the 
that inspired the old Etonian anniversary with a lively new 
Eric Blair to call himself George production of his first play. The 
Orwell when he started to write shadow of a Gunman, preceded 
books. Like its namesake the by a talk about his impact on 
station has a sense of social the Irish theatre of his time by 
responsibility and takes an un- Hugh Leonard. O’Casey's golden 
starry-eyed look at the problems period was regrettably brief, 
of contemporary Britain, par- yielding only three or four plays 
ticuiarly as these affect working- worth reviving, but what 
people. I say this on the splendid plays they are, as this 
strength of the current series of radio revival made abundantly 
13 documentary programmes on clear. The spectacle of ordinary 
the state of British industry, working people trying to get on 
commissioned by Radio Orwell with their lives, their gossiping 
through a grant from the IBA, and their drinking, while all 
parts of which 1 have been around them is a minefield 
hearing. which may explode at any 

They have been put together, moment, is one with which we 
and are being presented, by are all too familiar today, not 
Kevin D’Arcy under the general least in Ireland. No playwright 
title of The Right To Work. He ever * exploited this situation 
has had assistance from Michael more richly than O’Casey. Here 
Shanks, Chairman of the he put a poet in among the 
National Consumer Council, and sufferers. His words were spoken 
he has interviewed some 80 resonantly by Bryan Murray, 
people, among them managers, in Robert Cooper’s production 
■workers, economists and aca- on Radio 4 UK (March 24). 
demies. The context of the The other inmates of the 

inquiry is international. There Dublin tenement in which the 


Transport 
at Covent 
Garden 


are frequent comparisons with 
conditions in other countries 
and speakers from abroad over 


play is set imagine him to be 
a gunman, and the misconcep- 
tion gives birth to some wry 


a wide range of topics involving comedy until a raid by the 
class, technology, employment military reveals that it was a 
patterns, unions, industrial much more mundane individual 
democracy, small companies and who was the IRA activist. As 
intervention hy politicians. the critic of the Irish Times, 
Although the programmes are Maeve Bincby, said on Kaleido- 
bound to arouse controversy, scope the early scenes are 
and are followed by 'phone-ins, slightly confusing to a radio 
the main approach seems to be listener coming to the work for 
diagnostic rather than polemi- the first time. He hears a babel 
cal. Thus in the first programme of Irish voices which it is really 
to go out entitled The Great impossible to sort out But once 
Divide, we heard some sensible the action settles down to a 
observations by Correlli Barnett confrontation between the poet 
on the historical reasons for the and his room-mate, a pedlar 
divisions that persist between (Alan Devlin), the mist clears, 
management and labour. He Excellent performances all 
attributed some of the trouble round from Marcella OHiordan, 
to the concept of the council Pauline Delany. Vincent McCabe, 
house with its social stigma and 3°^ Joe MdPartland as the 


This is a year of transforma- 
tion for the centre of Covent 
Garden. The first of the "official’ ' 
cultural additions to the area 
opened this week, the new Lon- 
don Transport Museum winch is 
house in the old Flower Market, 
and there will be trading again 
in the central Market Buildings 
by mid-summer. The Opera 
House extension is on site for 
phase one and the streets around 
are filling up with shops and 
businesses. 

Only the splendidly successful 
Jubilee Hall Sports Centre 
clouds this suany picture for the 
GLC remains committed to its 
destruction despite vociferous 
opposition from every quarter 
and, more important, despite 
proof that developers could still 
get the necessary office use onto 
•the site, retaining the Jnblee 
Hall and allowing the 2,000 odd 
weekly users of the facility con- 
tinued benefit 

With recent disturbing revela- 
tions as to political interference 
in the listing process where the 
Jubilee Hall is concerned (t re- 
mains unlisted, though it is with- 
in a Conservation Area) con- 
siderable disquiet is being, felt 



SB 


buses, trains and coaches are 

oiuwiauic uiDMurct in i/cum. icil _ ’ _ __ , ... 

over this molt recent of many fanuliar from Syon where the 


tendency to create worldngkdasg 
ghettoes called council estates. 
The inescapable shadow of the 
past was felt throughout the 
whole programme, especially in 


statutory drunk. 

The writer J. G. Farrell, who 
died last year, wrote one of his 
best novels. Troubles, about 
Ireland. Jim Farrell was the 


revealing interviews with Victor subject of a programme on 
Matthews and Jack Dash, both Radio 3 last Monday. The White- 
of whom spoke of the bad old Haired Novelist, compiled and 
days as if they were only yester- presented by Derek Mahon. 


day and as if they might easily Friends who contributed, includ- 
iaJ of the mg Francis King, Olivia Man- 


return. The materi, 
series is clearly of considerable ning, John and Hilary Spurting. 


general interest. It has been 
offered by Radio Orwell to all 
the Independent Local Radio 
stations, and so far has, I gather, 
been taken by a dozen of them 
throughout the UK It is hoped 
that Londoners may have the 


made out a good case for him 
as a writer concerned with big 
tragic themes but treating these 
in a manner that was often 
hilarious. In this respect be 
had much in common with 
O’Casey. 


UVC1 Uiih UlUdt LCiXUl UL X±A4AUJ __ . . - _ « M _ j 

wrangles over the fate of Covent collection was formerly mused. 
Garden others have appeared to 

_ , ' . „ . , . implement the selection. 

AU this is particularly ironic Main structural works on the 
in view of the fact that the building concerned the 
London Transport Museum has strengthening: of the floors; 
made excellent use of the un- b^ to support the massive 
listed covered way which has wight of the objects aDd to 
the adjacent, corner, site to the a n oW the future tenants below 
Jubilee Hall. This too was to stairs (the Theatre Museum) a 
have been demolished but sense of sec urity. Steel legs were 
London Transport were able to paiseg from concrete pads and 
make a case for its incorporation th ese subterranean works were 
with the Flower Market It now responsible for a sizeable chunk 
houses the Tube trains and a of tte £ij m expended on the 
reconstructed lift from Hamp- museum. The roof was entirely 
stead station with its appealing reglazed, reslated and reboarded 
light-hearted touches of art and the qlc (the landlords) 


subsidy from passenger fares, 
thus there is an entry charge of 
£1.40 and the museum shop, cof- 
fee bar and education facilities 
have to be run on sound busi- 
ness lines. However, tihexe 
seems tittle chance of failure. 
The museum is far bigger fii an 
would appear at first glance; 
the spaces off and above the 
main bail give a generous total 
exhibition floor while the wall- 
mounted displays are informa- 
tive and attractively presented. 


nouveau fretwork flowers as 
ventilators. (Just around the 
corner at Covent Garden Tube 
another such lift continues to 
ferry passengers up into the 
outside world.) 

The transformed Flower 
Market, a listed building dating 
from 1887-91, makes a success- 
ful museum space. For one thing 


undertook to make the building 
wind and weather tight contri- 
buting £300,000 of the cost 
One area of specific skill was 
the repair of cast iron elements 
in the building: columns had 
fractured and the legacy of a 
Zeppelin raid was quite con- 
siderable. London Transport 
architects found a specialist 


it has the necessary height and firm. Metal- Stitching Ltd., who 


its uncluttered area allows 
visitors to circulate the exhibits 
with ease, the explanatory or 
“ interpretive " panels being 
confined to the outer walls and 


carried out surgery on the iron- 
work that wil take the skill of 
an archaeologist to detect 
The running costs of the 
museum are to be borne entirely 


There is a wealth of esoteric 
information there, from a his- 
toric display of tickets to a 
poster advertising “hunting in 
Buckinghamshire and Hertford- 
shire." It seen® you pushed 
your horse into a box at the 
Finchley Road (by 9-00 am), 
having previously ordered the 
box from the superintendent of 
the line, and mounted it on 
arrival in order to trot to the 
bunt meeting place. Modem BR 
problems with bicycles seems 
small beer in comparison with 
the organisational! complications 
of such a service. 


an upper gallery. Some of the Independently; there can be no 


Architecture and design are 
accorded due attention in the 
exhibition, the point being 
rightly made that ■the 1930s 
extension to the Piccadilly Line 


was one of the most important 
contributions to inter-war 
British architecurte. Charles 
Holden, the architect, and Frank 
Pick, whose emphatic insistence 
on Ihe importance of design, 
were the two figures whose 
influence stretched far beyond 
London Transport In the impli- 
cations of their work. 

The sureness of Pick's touch 
(he joined the Under g round in 
1906) is demonstrated by the 
fact that the same alphabet has 
been used on LT graphites since 
1919 and that Henry Beck’s dia- 
graaxt of the Tube lines was 
produced in 1933 and. with 
modifications, has been retained 
ever since, while becoming an 
admired model the. world over. 

Decked out in pMe grey and 
Indian red Ihe Flower Market 
looks very fine. For those 
Parisians who fought and lost 
the battel for the Ballard pavi- 
lions at Les Halles It must come 
as a reproach to see the rebirth 
of Covent Garden; for Londoners 
it is a- cause for pride. It is to 
be hoped that Ihe . JuhBee BaH 
remains intact to complete that 
satisfactory picture. ' 


Jeremy Menuhin 


BY DAVID MURRAY 


Even with a 2&-nuBnte 
Interval Jeremy Menuhin’s 
recital at the Elizabeth Hall on 
Thursday was short, shorter still 
tha n t&e programme he had 
originally promised. The 
announced Bartok was replaced 
by the A mifior Sonata, K 310, 
of Mozart Menuhin played the 
troubled Allegro - maestoso 
nervily and with shallow- tone, 
and set the elaborated melody 
of the Andante cantabile in 
brittle high relief. -The final 
presto was hasty and indistinct 
Honest musical intentions 
seemed to fall pxey to free- 
floating anxiety. 

Though" the op. 10 Ballades 
of Brahms are early pieces, they 
demand a maturity and a tonal 
weight that Menuhin d oes n ot 
command. Little of their gravity 
could be felt; they shrank under 
bis fingers, th&ir long pulses 
afficted by instability. As in the 
Schubert Sonata later, the com- 
poser's most emphatic rests at 


phrase-ends could not. dissuade 
the pianist from Joining every- 
thing to everything ; else in - 
legato passages, and lt ; afl 
rolled limply out The 
mezta voce coda of the last-piece, 
was distinguished by . being, 
played rather louder than, the 

rest; ;• . - 

There was more energy and 
. more controlled feeling 
Schubert— the late, magnificent 
C minor . Sonata— flit hardly 
enough for the measure ot iite 
piece. Menuhin's pedalling, gave 
trmfbte: again and again, one: 
chord did nof replace another, 
hat was rather superimposed 
upon it, to cumulatively distress- 
ing effect The Adagio was afi 
confusion, innocently senseless. 

I was about to write that 
Me nuhin drove a coach and 
horses throi*gh Schoberft 
dynamic mailings, but ne 
offending vehicle was something 
more like a tricycle: nothing 
violently wrong-headed, jtwt 
young and terribly unready. 


LSO/Berglund 


BY PAUL DRIVER 


Sibelius is a conductor's com- 
poser. Never before him had 
change of tempo, movement — 
with its double sense of rhyth- 
mic action and unit of structure 
on which Sibelius obsessively 
pons — been invested with such 
deeply functional significance. 
In renewing the classical sym- 
phony he transformed Beet- 
hoven’s rhythmic leverage into a 
volatile force whose effective- 
ness completely eluded 
Stravinsky for one, and which 
presages, rather, the large-scale 
metrical innovations of an 
Elliott Carter. 

Paavo Berglund is the ideal 
interpreter : intelligent, pas- 
sionate; alert to the astonishing 
though discreet modernity of 
the scores but equally to their 
commanding symphonic pedi- 
gree; with a beat both nervous 
and expansively powerful. 


GILLIAN DARLEY 


capable of a wonderful plastic 
moulding and never lapsing into 
anyone’s but Sibelius’s rubato. 
Thursday night’s packed-out all 
Sibelius programme at the' Fes- 
tival Hall found him at his' best 
in such thing * as sustaining the 
momentum of the Fifth sym- 


phony’s first movement scherzo- 
half while always highlighting 
the part-writing; in making the 
mobile tempi of the slow move- 
ment effortlessly dilate -and can> 
tract; in securing warmth and 
precision even through . .the 
shattering close. It was cer- 
tainly a great perform a nce. ; - 
Hardly -falling below was the 
reading of P ohjola’s Daughter 
op 49. one of Sibelius’s 
miraculously ■ eliptical sym- 
phonic poems. From the opening 
extended stringendo to the 
abruptly evehascent end in 
* mystic peace ” (reminiscent 
Of the terminating fade of Mose 
and Aaron), every organic detai 
was given its proper breadh 
and power. Often dense arp- 
ment came over luminously ad 
with no loss in excitement Ob's 
only disappointment in the on- 
cert was an exacting but joo 
measured account of the xst 
movement of the - V)tln 
Concerto (it needs to tew 
quickly), and Ida Haeflel’s 
marginal insufficiency of :one 
throughout that work ’filch 
invariably held back her jgile, 
thoughtful playing at jzu the 
moments that mattered mrt. 


F.T. CROSSWORD PUZZLE No. 4,238 


A p rise of £5 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name 


Address 


TV Radio 


f. Indicates programme 
in black and white 


BBC 1 



of 


ACROSS 

1 Limit the movement 
soldiers, regular (S) 

5 Stop and drink (6) 

9 Article of furniture for 
trophy given to directors (8) 

10 A signature that’s trans- 
verse (6) 

12 Guide I left in vessel (5) 

13 Horse's home? It’s a hoax! 
(5-4) * 

14 Package that’s soft and 
unusually clear (6) 


4 Sweet article in Israeli 
mountain (7) 

6 Fool a bird's hairdresser (9) 

7 Peg in pothole (5) 

8 Holding back this neat mix- 
ture (8) 

II Flower of one’s eye (4) 

15 Sounds like the most 
merciless embroiderer (9) 

17 Deficiency could be a little 
drop (9) 

IS Odds on wrong horse being 
a jumper (8) 


IS Buoyant supporter putting 20 Tidy young beast (4) 


poles in dub (7) 

19 Chatter with first of nurses 
for example (7) 

21 Turn bade big good French 
ape (6) 

23 Wander around it in time to 
take note (9) 

25 Vital liquid in first half of 
team in conflict (5) 

26 French malignity I caught 
initially (6) 

27 To mark with consecutive 
numbers and upset pet 
again (8) 

28 Turn to return in speed (6) 

29 People agree in the mind 

( 8 ) 

DOWN 

1 1 creep around to produce 
a formula (6) 

8 Entreating to drink before - 
bending (9) 

3 Plant around pole in bed 

on 


21 Badly angered by Tommy’s 
pineapple? (7) 

22 Put fish in to cook without 
restraint (6) 

24 Entrance at home to lease 
(5) 

25 Game played in silence (5) 
Solution to puttie No. 4,237 


9.05 am Baggy Pants and the 
Nitwits. j9-30 Champion, the 
Wonder Horse. 9.55 Gymnast 
f 10.20 Zorro. 10.45 Mickey Mouse 
Club. T11.05 “Who Done It?" 
starring Benny Hill. 1237 pm 
Weather. 

1230 The Grand National in a 
special edition of Grand- 
stand: 12.30 The scene is set’ 
1.35 21 Years of the 

National; 2.00 The Sun 
Ratings Steeplecbase; 2.10 
The Fancied Runners; 2.20 
Meet the Jockeys; 2.35 The 
Sun Templegate Hurdle 
Race; 2.45 Final Check; 3.20 
The Sun Grand National 
Steeplechase (Handicap); 
4.30 The jockey’s stories; 
Football Focus 1 12.45); 
Athletics (1.10) The Martin 
Luther King Games; Rugby 
League 13.50) The State 
Express Challenge Cup — 
Semi-final: Hull v Widnes; 
4.40 Final Score. 

5.10 The Pink Panther' Show. 
5.30 News. 

540 Sport/Regional News. 

5.45 Rolf on Saturday OK? 

&20 Wonder Woman. 

740 All Creatures Great and 
Small. 

8.00 The little and Large 
Show. 

8.35 Dallas. 

945 News. 

9.35 Match of the Day Special: 
9.3S Two-match Football 
League action; 10.30 The 
Sun Grand National 
Steeplechase (highlights). 

10.45 Saturday Night at the 
M11L 

tllJ5 Phil Silvers as Sergeant 
■ Bilko. 

All Regions as BBQ except as 
follows: 

Cymru/Wales — 5.40-5.45 pm 
Sports News Wales. 12.00 News 
and Weather for Wales. 

Scotland— 4.55-5.10 . pm Score- 
hoard. 5.40-5.45 Scoreboard. 9.35- 
10.45 Sportscene. 12.00 News and 
Weather for Scotland. 

Northern Ireland — 3.50-4*10 pm . 
(Grandstand) Internationa! 
Cross Country. 5.00-5.10 Score- 
board. 5.40-545 Northern Ireland 
News. 12.00 News and Weather 
for Northern Ireland. 

England— 5.40-5.45 pm . (South 
West only) Spotlight Sport 


4.10 Saturday Cinema: “Ten 
Thousand Bedrooms ” 
starring Dean Martin. 

6.00 Horizon. 

6.50 Trail and Sail. 

T.15 News and Sport 
. 740-1040 “ Lucrezia Borgia” 
(Simultaneous with Radio 
3 stereo) Donizetti’s Opera 
starring Joan Sutherland, 
live from the Royal Opera 
House, Covent Garden, 
including 8.15-8.40 
“ Chronicle " film; *' The 
Legend of the Borgias. 

• 9.25-8.45 Interview with 
Joan Sutherland and her 
husband Richard Bonygne. 

10.50 News On 2. 

+10.55 Midnight Movie: “The 
Clouded Yellow " starring 
Jean Simmons and Trevor 
Howard. 


LONDON 


8.40 am Sesame Street 9.40 
The Beachcombers. 10.05 Super- 
man. 10.30 Tiswas. 

1&30 pm World of Sport: 12.35 
On the Ball; 1.00 Inter- 
national Sports Special (Part 
1) Rowing — the Women’s 
Boat Race Oxford v Cam- 
bridge from Henley; LIB 
News; 1.20 The ITV Seven— 
1.30, 2.00, 2,30 and 3.00 from 
Salisbury; L45, 2J5 and 2.45 
from Ayr; 3.10 International 
Sports Special (Part 2) 
Tennis — Avon Women’s 
Championship Final from 
Madison Square Garden, 
New York; 3.50 Half-time 
Soccer Round-up; 4.00 
Wrestling; 4.50 Resalts 
Service. 

545 News. 

5J5 Dick Turpin. 

5.45 Mind Your Language. 

6.15 Stars in Action: "The 

Battle of the River 
Plate M starring John 
Gregson, Anthony Quayle 
and Peter Finch. 

830 Enemy at the Dobr, 

9.30 News. 

9.45 Tales of the Unexpected. 
10.15 Hart to Hart 

1L10 Boring: WBC Light- 
Heavwqight Champion- 
ship — Matthew Saad 
Muhammad v John Conteh 
from Atlantic City. 

12.30 am Close: Personal choice 
with Ray Smith. 

All IBA Regions as London 
except at the following times: 


BORDER 

8.10 am A Batter Raid. 8J6 HaatUiy 
Eating. 10.00 Friends of Man. 6.15 pm 
Mork and Mindy. 5.46 Dick Turpin. 
6.16 Saturday Night at the Movies: 
" The Devil at Four O'clock," starring 
Frank Sinatra end Spencer Tracy. 
12.10 am Pro Celebrity Dana. 

CHANNEL 

5.14 pin Puffin 'a Plftfijce. 6.1* 
Mark and Mindy. 6,46 Dick Turpin. 
6.15 Saturday Action Adventure: “ San 
J=rancitco. International Airport.” 8.00 
A Better Read. 

GRAMPIAN 

9.30 am Sesame Street. 6.45 pm The 
Incredible Hulk, followed by Highland 
League and Shinty Results. 6-46 The 
Saturday Action Rim: "The Day of 
the Evil Gun," starring Glenn Ford. 
Arthur Kennedy- and Dean J agger. 
12.30 am Seachd Larthean. 12.45 
Reflections. 

GRANADA 

8.30 am A Better Read. 8.56 Larry 
the Lamb. 10.05 Fangface. 5.46 pm 
Chlpa. 6.45 Saturday Film: " Doctor at 
Sea.” 1230 The Late Film: George 
Hamilton In " The Strange Possession 
of Mrs. Oliver." 

HTV 

9.10- am Numbero et Work. 9.40 
Divorce and After. 10.05 Beachcombers. 
6.15 pm Happy bays. 5.45 Dick Turpin. 
6.15 Saturday Cinema: “The Molly 
Maguires.” 

HTV Cjmtru/Welao— Aa HTV West/ 
HTV General Service except: 6.15-6.45 
pm Sion ■ Sian. 


(130. 2.20. 5.35;.- Rugby Union (1.30. 
ISO. 2.25. 3.00. 3.40, 4.60. 5.30) aeml- 
finala of the John. Player Cup end 
Walsh Cup; Sports Rsport (5.0 0). 6.03 
Pop Over Europe. 7.02 Thrdl In a Row. 

7.30 Big Band Special (5) . 8.02 

Saturday NigHt is Gals Night 
9.00 The New Swingle Singers 

9.30 Joe Lose in Band Parade (S). 
10.02 Sentimental Joumsy fs). 11.02 
Sports Desk. 11.10 Bob Kllbsy with 
The Late Show (S). including 12.00 
Newa. 2-02-6.00 am You and the Night 
end the Mu9ic (S). 


ft 


RADIO 3 

17.56 am Weather. 840 News. 806 
Aubeda (S). 9.00 Nawe. 9.05 Record 
Review (5). 10.15 Stereo Release (S). 
11.15 Bandstand (S). 11.45 Diversions 
(S). 1.00 pm N«wa. 1.Q5 Early Music 
Forum (S). 2.00 Play It Again (S).- 
5.00 Jazz Record Requests (S). 5.45 
Critics' Forum. 6.35 The Organ Works 
of J. S. Bach (S). 7.30 " Lucrezia 

Borgia (simulatanaous with BBC 2 tele- 
vision) opera by Donizetti (S), Includ- 
ing 6.15-8.40 Adultery in tna Novel 
(study by Harold Beaver), 9.25-9.45 
Reflections on Iran (talk by lan 
Grimble). 10.50 A Pleasant Place. 11.16 


Entertainment Guid 


OPERA & BALLET 


Cr^nt cania 240 .szss. 


COLISEUM, 

Reservations 836 3161. Ergs. 7.30. Mat 
Sat* 2J5D. LONDON * ESTIVAL BALLET. 
Today: The Sleeping Beamy. Today; 
LiWir/rw .m Cauweobergh. Tout: 
Evdoklmova/Ksoe. 


COVENT GARDEN. CC. S. 240 


1066 


(Gydwtwgf _ cred it cards 836 6903.) 


. - , OPOT A Tout A Toe 7.30: 

tucraria _Bcra la- Mon & Thu 7.30: The 
THE ROY AL BALLET 
&J5L *5* Sea»OM|Giof1«Ths 

ggy rt- kS Am pH I- seats a ralL for all 
PranVj treftl 10 *"> 60 «*■» of pert, (except 


THEATRES 


GREENWICH THEATRE. S. CC. 34 775S. 

its. Sat. 2.30 PRIVATE 


EwmilMN a. DO. Mata. 




Ml 


HAY MARKET THEATRE. CC 01-030 
9832. Ev». 8 . 00 . Mat 'Sd. 2.30- 
Sjrt. 4.30 and 8 -DO. DOHOTty TUTIN, 
DONALD PLEASENCE . RELECTIONS. 
A pan pla» by John peacock 


SADLERS WELLS THEATRE, Rosebery 
Are. EC1. B37 1072. CC 837 38511 

^ sw -' 


Music for Lute (Sj. 11.65-12.00 Npws. 

00-8.00 am Open Univsr- 


VHP only— 6.1 
sity. 


SCOTTISH 

9.10 am A Better Read. 9.36 Fantasy 
Island. M6 pm Chlpa. 6-45 How the 
Watt was Won — " The Slavers." \ZM 
am Late Call. 

SOUTHERN 

8.45 am Talking Bikes. 9.10 Sesame 
Street. 10.02 Regions! Weather Fore- 
cast. 10.06 Fangface, 5.16 pm Happy 
Days. 5.45 Dick Turpin. 6.15 " The 
Swiss Family Robinson.*' 8.00 Love Thy 
Neighbour. 12.30 am Southern Newa. 

TYNE TEES 

9.00 am Saturday Shake-Up. 9£5 
Space 1999. 9.66 Saturday Shake-Up. 
10.06 Solo One. 10J0 Saturday Shake- 
Up. 10.60 The Saturday Movie: " Pine 
Canyon la Burning," 1220 pm Saturday 


RADIO 4 

6-25 am Shipping Forecast. BJO 
News. 6.32 Farming Today. 6.60 Yours 
Faithfully. 6.65 Weather: Programme 
Newt. 7.00 News. 7.10 On Your Farm. 
7.40 Today's Papers. . 7.46 Yours 
Faithfully. 7.60 It'e A Bargain. 7.56 
Weather; Programme News. 8.00 Nawe. 


8.10 Sport On 4. 8.46 Today's Papers. 


Shake-Up. 5,15 Happy Deya. 6.46 Dick 
uloo.' starring Rod 


8.60 Yesterday in Parliament. 9.00 
News. 9.05 Breakaway. 9J60 Newa 
Stand. 10.05 The Weefc^ In West- 
minster. 70.30 Dally Sendee. 10.46 
Pick of the Week.’ 11-35 International 
Assignment. 72.00 Nows. 12. 02 on 
Money Bo*. 1227 The News Quiz (S). 
12.55 Weather; Prog ram In e News. 

1.00 News. 1.10 Any Questions? 1.66 
Shipping Forecast. 2.00 Newa. 2.05 
Wildlife. Z30 Saturday-Aftamoon 
Theatre. 3J30 Doom Ha Taka Sugar? 

4.00 News. W2 Changing Places. 
430 Time for Versa. 4.40 Man of 
Braes (interview with Harry Mortimer). 
5.25 Week Ending. MO Shipping 
Forecast. .5.63 Weather; Programme 
News. 6.00 News, 6.15 Desert Island 
Discs with Donald Pleesence. <LGG 


Turpin. 6.18 ” Watei 
Steiger and Christopher 
12JI0 am Epilogue. 


PTummer. 


Stop the Week with Robert Robinson. 
7.3S Baker’s Dozen (S). 8.30 Saturday- 
Night Theatre. 9.68 . Weather. 104)0 


ULSTER 

9J0 an A Better Read. 9.66 Larry 
the Lamb. 10.QB Fsngtaoe. 10.30 Sal- 


vage J. 11.30 Sesame Street 6.00 


News. 10.15 Kaleidoscope. 11.00 
Four Stages bf Liberation: For Paes- 
over — Thft massage of the Exodus. 
11.16 Coma to the Opera (SI. 12.00 
News. 


ANGLIA 

MO «m Tartan. 5.46 pm Safe of 
the Century. 6,15 Saturday film: 
” Stranger on the Run.” starring Henry 
Fonda. 3.00 Love Thy Neighbour. 
12.30 am At thg End of the Day. 


BBC 2 

7.40 am-23fi j)m Open Univer-.- 
sity. 

2.35 Matt the Gooseboy. 

3.45 ChopstiefcL 


ATV 

9.10 am A Better Read. 9.35 Catch 
*79. 10.00 Sob One. M5 pm Mork 
End Mindy. 5.45. Dick Turpin. 8.15 
Saturday Cinema: “ The Molly 
Maguirea.” starring Richard Harris. 
Sean Connery and Samantha Eggar. 


Sports Results. 5.15 Happy Days. . 
Dick Turpin. 6.15 Feature Film: '* Gun- 
fight at The OK Corral," starring Burt 
Lancaster. Kirk Douglas and Rhonda 
Fleming. 9.44 Ulster Weather. 

WESTWARD 

920 »m Look and Sae. &26 Sesame 
Street. 1A26 Gus Kaneybun't Birthdays. 
12J7 pm Westward News. 5.14 West- 
ward Nawe and S porta Resells. 5.18 
Mork end Mindy. &45 Dick Turpin. 

6.15 Saturday Action Adventure: “ Sen 
Francisco International Airport." 8.00 
Saturday Night In the West 12.00 
Barney Millar. 1230 am Faith for Lila. 
12J36 Waal Country Weather and Ship- 
ping Forecast 

YORKSHIRE 

9.00 am Rocket Robin Hood, 9.16 
Beachcombers. 9.40 Space 1889. 5.16 
pm Happy Days. 5.45 Dick Turpin. 

8.16 Saturday Action Adventure: " Gun- 
fight at the OK Corral," 


TV RATINGS 

w/e March 23 



SOLUTION AND WINNERS 
OF PUZZLE No. 4^32 
Mr. G. K. Grigg, "Two 
Trees,” Creek End. Bishboume, 
Chichester, P019 3JS. 

Mr. H. Taverner, 82, : Maryville 
Park, Belfast BT9 6LQ, Northern 
Ireland. 

Mr. P. P. Thomas, Westbnry 
Travers, Tunstead Road, Hove- 
t-n Ktnrvkk NP12 3QN. ' 


EnSGEG nCESSEES 

3SHEGGS cgBnaag 
3 s a n a e bh 
sacra 

g 3 b a 3 a q 

nasiGHEi eras Ensa 

a 3 E5 H G ra 2 
EKEHG3E 

a nag Ei 

B0EQ0!a3S!aa asne 

a a s 3 ra B 9 3 
acEOHEE asgansB 
EnoESCES 


RADIO 1 

(S) Stereophonic broadcast, 
t Medium wave 

5.00 im As Radio 2. 7.00 Nawe. 
7.03 Playground. 8J)0 Tony Bleckbum. 

10.00 Pattr POwell. 100 pm Adrian 
Juste fS). 2.00 Paul Gembacrini (S). 

4.00 Rock On Saturday (S). 730 

Stave Wright, 70.00 Al Matthews. 
12.00-S.00 am Aa Radio 2. 


UK TOP Twavrr (viawws m] 

1 All Creettimt Gran and Small 

(BBC) 17.75 

2 Jhn'll Fix It (BBC) 17.30 

3 Dallas (BBC) 17.00 

4 Thia I* Your Life .(Three.) — 16.95 

4 Th* Little and Large Show. 

(BBC) — 16.95 

6 Coronation St Wad.) (Gran.) 16.30 

7 Coronation 54. (Mon.) (Gran.) 15.86 
a Play Your Garda Right (LWT) 1S.80 
.9 Crossroads (Wad.) (ATV) ... 15.25 
10 Ufa Basina at Forty (Yorks.) 15.10 

Figures prepared by the Audita of 
Grass Britain for the Joint Industry 
Committee lor Television Advertising 
Research (JICTAA). • 


CHESS SOLUTIONS 
Solution to Position No. 313 
1 BxP ch! KxB; 2 R-R4 cfc, 
K-Nl (K-N3; 3 R-N3 ch, K-B3; 
4 N-Q5 ch); 3 N-Q5I Q-B4 
(QxQ; 4 N-K7 mate); 4 P-QN4, 




RADIO 2 

6.00 sm Newp Summary. 5.02 Tom 
Edwards (S). 8JI8 Raclla Bulletin. 
8.06 David Jacobs with Star Sounds 
-(S), 10.02 Feta Murray's Saturday 

Show (S). 1 JOB. pm The News 
Huddlfnea. IJCU.OO Sport On 2. 
Grand National Special (1 30. 1.55, 
2.20, 3.05, 4.50, 5.26, 6.46); League 
FootbaW (1.30, 1.45, 2.15. 2.45, 3.10, 
).45. 3 55. 4.42, And at 5.00. 5A5 


QxR ch; 5 QxQ with a nmrning 

’ _ h/t 


- ,c -4 World Ti’ln Ro-ii'n 


lead in material— but/the game 
ended with the white ring in 
a mating net on the KR file 
from Black’s rook, knight and 
KBP. 

Solution to Problem No. 313 

1 BrGl, KxN; 2 Q-Rl, or if 
KxKP; 2 Q-NS, or if KxBP; 2 
O.OHR or if t -K-PS: 2 N-Bd. 


THEATRES 


_■**** •**!!; - for most parts. Now 
returns - «n>m holiday on Moil. Marah^ti. 


A rr E ??o 9 »m. 01-656 3676. 

GEORGE 3 ' BRhBf a ^ 4 ' 00 °UV« 


OLIVER 

cmgrinai'WEsr «£5. LE AiiuL^ p i?iui 

tB yon or under at time at SukSIS. 


ALDWYCH. s. 


- f2Sfr. mz Greeks iffSTSSSSriSr 




Sat. 


CC. 

COMPANY. THEOU^ 
aaeac Ev«. 7.50. Frt. 6.00. 
camulet* trlloay. Ton’t Part 2 THE 
MURDERSJJOW out). Tomar. Pt. 3 THE 
CjQDStsoW ^it). RSC also at The 

Postal booking now open for 
i5 n 5 ,on season. Personal ' 

Wed. TWELFTH NIGHT. 

VriVESOF WINDSOR. T.._ 

ADVENTURES OF NICHOLAS NICKUEBY 


• wen tor new 
J. THE LIFE AND 


HER MAJESTY'S THEATRE. O' 8 30 6606. 
KeKh Mtchetl, Julia McXetic. Mark 
Wjrnter. Ann Beech Hi B* Award 
Winning Broadway Musical Ol THE ZtXh 
CENTURY. Etm. B-OO. Matwes WwH. 
3. Sjtj. 4, Good F/ftfpy one^iaciaf port 
at 6 - 00 . 


KfNCS _HEAD._ 01-Z26 19V 

NY TWIST 


Show 8.00. CATCH PENN 1 
Strerarr Parker. 


Owe. t. 
hr 


LYRIC HAMMERSMITH. 01741 till. 
West Enel Box omca 836 42C. Evas 7.30. 


77ibr.Mee ZJiqr sits s £ifc No pert 


Good Fll. MAKE AND SREAC by Michael 
Frayn. Cast Include* Leonar Rosahar A 
Prunella scales. • ^ 

LYRIC STUDIO: Em S. Sts 4-50. No 
part Good FrL foco Nov* Wnvzack by 
George Buchner. Director 4«U Johnston, 
rest Includes Karl Johnsn & Gwyneth 
Strong- 

. Late .Night Show THE IAPFY HOUR. 

Adame & hie -rehear*. Too*c 

it 1 U.wX 


L I^ ,C CC. 0J-4ET7 3686. Gram 

S»lrrS 2Sr2 BO-G1 lugs. B .W«. 3. sat. S 
and S. Good Pr}. pert, sc 87 fUCHAAO 
“R/ERS. PAUL coot Harm m midou 
age SPREAD. COMBO*. OF THE YEAR. 
WBT BNP IHEATOE 4WAHDS. 


*4 AY FAIR S. CC. tnB33 5036. MML- 
Thur. 8. Frl.. .Set 6, SAS. suwuwaH 
YORK. DANIEL MfcSSEY. DOMALO 
PI C KERING. FRASCIS WHITE in 
APPEARANCES by 5ntoa BerowM. liter 
Henry James. 


NA TIONA L THEATRI. S. CC. S20 2252. 
OLIVIER (open SUB* TwTt & Mon-7 JO 


AMMttADOR* S. CC. .01-656 7171. 


Thomas 


INC 


. — Dylan 
Final week or 


APOLLO THEATRE. CC. S. 01-437 2663. 
Partin 01-379 6061. 

7* ’’^R^^A^^ 0 " 


_?-? p tena»-inei3tr. 


terms for parties. 


ASTORIA. CC. S. 01-734 4291. 01-439 
soil. 01-734 4369; M«reT » ”4Sre. 
B.OO. Frl. and Sa^B.10_ehd aio IPI 


>MB?. 


YEAR. 
West “ 

Reduced 


Prlcod^M^cal^rn the" West’ End. Srsti 


Lmvert 

Santa 

rate Group 


£2. S3. 

gi'SJS 3082 ispecfaf oflero 
Ewer^londav oerts. Good Frl. 6.10 ant 
BJB. Easter Mon, a pm. 


KL 


J. 01-417 2661. PAUL RA’ 

MffiNT America's Sa Queen LWe On 
•pe. MAMLYN CHAMBERS. Must 
g April 5 prior to American tour. 


Raymond Revue. 

treat. CC. 

■YMOND’S 


CC nluhtlr Mon^Sat. 6.0 and 10 PJh. 


CAMBRIDGE. 01436 8056. Credit cards 
aowMd. 01 -EU 7040. Mon. to Fr i 
8.00 Tnioi. 3.00, Sat. 5.00 & 8.30. THE 
HIT BROADWAY MUSICAL. VOTED 
SECT MUSICAL OF THE YEAR CHICAGO 
ELIZABETH SEAL. JENNY LOGAN 
COLIN BENNETT. 1)ON -FALLOWS 
HOPE JACKMAN. 0. LYONS. Reduced 
Price to* parties. 37B 6061. 838 6086. 
Student Nona. oaj> 3 Standby £1.30. 
Pood Frl. 6. taster Mow, at 8.00. 


COCHRANE TIL CHARLIE DRAKE in UBU 
hr Sojk* Milligan - directed by Charles 
Marowtti. Mon. Fri a. Sat s A 8JO. 
Blm. 242 7040. HaW price prat Tent. 
UDefll Mon fit 7m 


•gaUMTfc. F^and 9 ^^- 


CR! 


PRICES MpN-THUR. £2, LS.’m. 
SIMON’S COMEDY ‘ “ ““ 

RED HOT LOVERS. 


3.00 . 

NEIL SI 


OF THE 


pUQ IE SS TH . S. CC. 01-63? 8243. Red. 
wice Prava. 15 Asa. Oosnp IB Aar. 


MARTA A ITK BN , M JCHAaT ^ 


In Ned Coward * PRIVATE Lit 




FomuNrs. cc. tn-ese zzu. 
Mdts t £4. £3. £2.50. Frl.. & Sot. £S. 


Sl fa. 


GARRICK. CC P1-S3B 4601, Eyfts. B.OO 
— -- — ■ sl3o ana SJO. 


SreS'Hurtt' h^DEATHTRAp" 


Gum THEATRE. 5. CC. 01*437 1592. 
Ss® 5?? 6061- Evua. 8.00. Mat 




Kefd^BMry Foster Peter Bowks. Un 


OTHttL^by shikenra^ 


•growmiuro vtaoe^ Tods? 


3LO0 4 7.45 DEAH OF A SALESMAN 
SX . Ar SL Br filler f»ot Thee * Me as 
Ktedohd). Man 7M When 

auditorium— «H Has 
«. Student stanebr £1.20); Mon to Set 
AJW 7HE ICEMAN COMETH lUKM 
ffjjrtll a ente rasterviece Clast 5 hr* 
'nU “ min fcorbreak). 
gyeUent cheep wets from 10 am day at 
Sm Sli, 3 tfleatys. Car perk. Restaorant 
_9_2B 2033. Cratit card bkas 928 30S2. 


.VIC . 928 7816, NhnrM TMdtra- Ot 
CLU ‘ l Mr DevW WHIianw 
•on. EHissruDi fumw. TH* Thnre. ami 
AarU 12. Evos 7 JO, Sat. Mat. 2 JO. . 


S8J4, Mere-Ttore. 

SJ™ 1 SUPNifAR. Group aaks oi-SM 

SSI- FR l ^ l L» rn a 2 V 

_yood Fri. SJO and 8M. 


p fli4AJ«4LM.: CC. Vf^f 7 * 7373 - 


ROOctes & HAMMER- 

WraJlrutPS SP 1 *®. AMO 1 ***r IMM 
VfRGfwtA McKenna, hotuns oiajt 
2^55- Eymdnos 7J0. Mats. Wed. a«l 
^L-^as, Speclat. pert. Good F ri. 7J0- 


•^OfNix THUOIRe.^CC. S, 01-8 


OPENING 

remaMk staoo musical 

Of CHERBOURG. HALF-PR KX Kb 
VIEWS FROM APRIL 1. Group SOM 
Box Office PI-379 6061. 


PICCADILLY. Prom 9 am 437 4506. CC 
*£« .479, 0565. Grp bk» BM S«l 

fir” 1 55 N«w*era Compoey in tm smash- 

ons: Pam Gems' adult play 

* 8 '°® <era sow- ouu. 

7““ 4 4 7.30. with Jana 

?f - 3 aw ^ fdK 


al » “ * 


EPWARP. CC 01-437 6877. 
E»os B.0O.__ Mat. Thar*. & Sac 3.00 


T!"> and Andrew . 


1 

5gS& 4 w ^^ffw.-Th^ B 6iof^ 


^ALvettT M i^ H BKFftp | 

rax, aSBSL&m 


ormances. 


CC - PI-734 T9» 

M ii.oo Dm. opua «*: 


RAYMOND 3 "’p'raJrBr r TVt 
«OT1YAL OF ETOT1CA. New AC& WY 
Si? 23rd mw O nnt l 

_y**r. Fully air- c Bn am one u . 

”5^ SB. 01-267 Z564 . - “ "&&& 


Pv hied Sberrtn on tarot.* 1 
Lamer s, -stolier. 


R ?^* L COURT THEATRE UPSTAIR*. 

45«4. LAUGH, I SHOULD KAVK CSItO 
5* Cnnstoohw smith, the aRSOR W 
FMini D i an S? r - T?*J 980 YomSwfUW 

FeKIraL Last Pert TonNht 8.0 Q, - 


VSbXfL 


Ptvea as Hamlet. Jta Sennets t 







¥ -- !-■ 
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Games with Pope Joan 


BY JUNE FIELD 

PART OF the interest of old 
gomes and puzzles is finding out 
how they work- The piece of 
mystery treen, a small circular 
turned-elm box that I bought 
at Asprcy's for Jess than £10 a 
short time ago, was not hard to 
identify as ** Pigs-in-Clover " 
through Edward H. Pinto's in- 
comparable Treen and other 
Wooden bygones. 

It is a game with little marbles 
or metal balls, which, by careful 
tilting, are guided into the 
“ clover ’■ or centre of the maze. 
But the tiny oblong box with the 
label M Geometrical Recreations 
With a Book, 8/6 at R. Acker- 
manh's 96. Strand, London,” 
unfortunately had no book with 
it, and correctly putting together 
the contents, 18 wood shapes, 
still eludes me. 

Well documented is Pope Joan, 
a card game for three or more 
players that was invented by 
combining two earlier games, 
commit and matrimony, played 
with an ordinary pack of cards 
minus the eight of diamonds, 
with the nine the Pope. As a 
cockney poet wrote: 


■- ■ . . * • . rtf. 


While some, think conscience 
to protect. 

Leave Loo and Whist alone. 
Others, not Quite so strict, 

elect 

To gamble with Pope Joan, 

Legend has it that Pope Joan, 
an English girl educated in 
Cologne in the 9th century and 
passing under the name Jo ann es 
Anglicas, went disguised as a 
man to Rome with her lover, -a 
monk. 

Having studied theology, it 
was claimed she occupied the 
papal chair as John Vin from 
853-855, during which time she 
was supposed to have given birth 
to a child. The ecclesiastical 
historian David Blondel exposed 
the myth in 1647. with Johan 
Do [linger telling the full story 
in Papal Legend of the Middle 
Ages. 1863. 

The game is played from a 
circular board revolving on a 
central stand, divided into 
eight compartments, plus 
counters and cards. The objec- 
tive is that each player aims to 
win as many counters as 
possible by playing certain 
cards. 


I bought a sycamore board, 
decorated both with painted 
floral sprays and varnished 
labels, but without any counter 
trays in Gray's Antique Market 
recently for . under £40 (a 
painted-wood board phis four 
bone boxes, said to be about 
I860, sold for £200 at Sotheby’s 
Belgravia not so long ago). Mrs. 
Susan Benjamin’s fascinating 
little gallery Halcyon Days. 14 
Brook Street, London, Wl, has 
a superb example, a gilt- 
decorated board of brown papier 
mdcftg, cl 81 5, complete with 
eight matching open trays and 
counters, £470 the set 

Another Regency game among 
Mrs. Benjamin’s individualistic, 
stock, which has a rapid turn- 
over. was an unusual circular 
mahogany- cribbage ‘ board. 
clSOO, £175, a little drawer 
containing, the score pegs. 
Although cribbage is reputed to 
have been invented- by the poet 
Sir John Suckling (160942). it 
is -also, said to be an improved' 
version of an -older game called 
noddy. 

Hie origins of chess are 
claimed in 6th- and -Tth-century 



Papier rn£ch£ Pope Joan game, complete with its eight counter trays, 
clBlS. at Halcyon Days, 14 Brook Street, London Wl. 


India and Persia. The term 
checkmate is from the Arabic 
sfi ahrnat, the king is dead.' Chess 
was almost certainly begun as 
a wargame, chessmen of the 
early period representing the 
structure of an army, varying 
according to. the country - 
concerned. 

For example, pawn comes 
from the Latin pedo. foot 
soldier. Designs of chessmen 
changed over the years, though, 
and Caxton’s second book. 


printed in English, The Came 
and Playe of the Chesse, 1480, 
gave the pawns a more domestic 
character, such as a merchant 
for the King's pawn, a physician 
for the Queen’s. 

Christie's devoted a special 
sale to chess sets in June last 
year, which totalled £59,030, the 
tots mainly from the collection 
of Mr. Amos Smith, one of a 
small band of serious collectors. 
On Thursday Christie's have a 
sale of “ Fine Chess Sets ” at 


_ their Great Rooms, King Street, 
including those with the pro- 
venance of the collections of 
Paul Hanna, Gerald Davies, 
Howard Jan over and Jay C- 
LefE; prices estimates ranged 
from £100-£6,000. 

A rare Minton parianware set 
has the rooks as three children 
with linked arms, the pawns 
kneeling boys. A Shogi set, with 
20 pieces to each side instead 
of the traditional 16 , is a version 
of Japanese chess Introduced 
about the Sth century. A feature 
peculiar to Shogi since the 16th 
century is thttf snptured pieces 
become members of the captur- 
ing side and can be returned 
to any-position on the board. 

Full details of the pieces and 
their moves are in The Way To 
Play (Paddington Press 1975). 
Other excellent general refer- 
ences are Frank Grey goose’s 
Chessmen (David and Charles 
1979). and An Illustrated Dic- 
tionary of Chess by Edward R. 

Brace {Hamlyn 1977). 

On Tuesday, April 15. there 
-is a sale of Chess sets and 
European ivories at Sotheby’s 
Belgravia, 19 Motcomb Street. 
SW1. It includes many novel 
Chinese, Indian and French 
ivory chess sets, plus various 
combination sets, such as one 
of chess and draughts, the discs 
carved with an appropriate 
head, a horse for the knight 
and elephant for the rook. 


Two hands at 
the cup game 


BRIDGE 


E. P. C. COTTER 


And now Rhodesia 


STAMPS 

JAMES MACKAY 


ONE OF the less publicised out- 
comes of the settlement of the 
Rhodesian question has been the 
resumption in the trade of 
stamps issued since UDI in 
November, 1965. An embargo 
on this trade was introduced in 
mid-1966 and it became illegal 
to deal in the stamps from then 
onwards. 

A few mint sets did trickle 
through, mainly from Rho- 
desians to people In Britain. 
But there was never sufficient 
material to establish a hard and 
fast market — and after a 
number of well-publicised raids 
on stamp dealers* premises by 
police and Customs post-UDI 
stamps became taboo. 

Since the embargo did not 
come into effect till May, 1966, 
those stamps issued by the 
Smith regime between Novem- 
ber, 1965, and May, 1966, were 
tolerated. The issues of this 
interim period comprised a 


locally produced " Independence 
commemorative," the Southern 
Rhodesia definitives with an 
Independence overprint, fol- 
lowed shortly afterwards by a 
similar series by Harrison and 
Sons of High Wycombe, with 
the inscription shortened to 
" Rhodesia." 

The key stamp of this period 
was the Winston Churchill 
memorial stamp with indepen- 
dence overprint and a surcharge 
converting it to a five-shilling 
denomination. Shortly after 
release this stamp was changing 
hands at around £5 mint or 
used, but within the space of a 
few months it had doubled and 
- quadrupled. A year ago it stood 
at £75 and today Is catalogued 
at £85 mint and £100 used, much 
of the demand coming from the 
ever-growing band of collectors 
of Churchilliana. 

Interest in the other issues of 
1965-66 has remained steady, in 
spite of the ban on all of the 
subsequent issues. The Harrison 
definitives of 1966 have risen 25 
per cent in the past year, from 
£15 mint or used to £21, while 
the Independence overprints 
have jumped in the same period 
from £90 mint or used to £110 


and £120 respectively. Much 
more elusive, and therefore 
more difficult to quantify, are 
the stamps on commercial 
covers with clear postmarks 
showing the word Southern 
erased from the- inscription. 

Interest in this relatively 
modern aspect of Rhodesian 
postal history is ' growing 
steadily. These lopsided post- 
marks were eventually replaced 
by simil ar ones with the country 
name centrally placed. Now. 
with the change to Zimbabwe, 
the name Rhodesia has been 
erased from the foot of the 
circle and only the office name 
is given. Doubtless these, in 
turn, will be superseded by post- 
marks with the new country 
name. 

For several years Stanley 
Gibbons catalogues have fully 
listed the UDI stamps since 
May, 1966, but avoided giving 
prices in mint or used condition. 
Before 1970 used Rhodesian 
stamps percolated through to 
Britain on mail from Rho- 
desians to their families in this 
country. It was. treated by the 
Post Office as unstamped and 
surcharged accordingly— -much 
to the annoyance of the re- 
cipients, unless they happened 
to be philatelists. 

Surcharged mail from Rho- 
desia, franked by the banned 



stamps, and replete with British 
“To Fay” labels and explana- 
tory marks or labels, are much 
sought after, and it Is antici- 
pated that with the lifting of 
the ban on the philatelic trade, 
these choice items will rise 
sharply in •value, providing* 
more than adequate recom- 
pense for the irritation and the 


- postage deficiencies in the past. 

Stanley Gibbons has pub- 
lisheda detailed price list of. 
the hitherto banned stamps aDd 
this appears in a special supple- 
ment - to the April issue of 
Stamp Monthly, available at 
50p. The astonishingly high 
prices quoted for the majority 
of stamps up to 1976 reflects 
the fact that stocks In Rhodesia 
and South Africa have long 
since been depleted and that, 
in view of the difficult circum- 
stances surrounding their issue, 
the available supply in Europe 
and America is woefully short 
of the demand. 

. The prices quoted by Gibbons 
in its magazine do not take into 
consideration the subtle 
nuances of paper, perforation 
and gum perpetr&ted by Mardon 
of Salisbury as they tried to 
cope with the problems of pro- 
ducing stamps which had 
hitherto been printed in 
England. 

When a more specialised list- 
ing is published, it is expected 
that some of the rare pro- 
visional printings of 1966-69 
will rocket in value. Even so. 
a straightforward set of the first 
Mardon definitives of 1966 is 
now priced at £180 mint and 
£170 used, and even the decimal 
currency set of 1970-73. ranging 
from lc to $2, rates £80 mint 
and £70 used. 


The set of five low-value 
definitives of 1967-68 with 
currency expressed in sterling 
and cents (face value 7s 3d or 
less than 40p) is listed at £120 
mint and £100 used. The 
Philatelic Congress miniature 
sheet of 1966 — a vital item for 
the vast army of collectors of 
Rowland Hill material — is 
priced at £35 mint or used, but 
such prices are largely aca- 
demic since there just are no 
stocks around. 

Interest In the older issues 
of Rhodesia has always been 
strong, but even these stamps 
have now received a tremen- 
dous boost from the lifting, of 
sanctions. The Gibbons supple- 
ment has some dramatic In- 
creases in the prices of the 
famous “ Double-heads ” and 
“ Admirals " from 1910 to 1924, 
with increases of 30-40 per cent 
in the space of half a year 
alone. 

The opportunity has been 
taken to revise the prices of the 
better Commonwealth material 
right across the board and 
reflects the buoyancy of fine 
stamps even in these reces- 
sionary times. 

The Posts and Telecommuni- 
cations Corporation of Rbodesia 
has announced the designs of 
tbe Zimbabwe definitives which 
will be released as soon as the 
name Is officially assumed. 


THE Charity Challenge Cup was 
held recently at various centres 
at home and abroad, and 2 
entered once again with Clair 
Sexton. Two bands interested 
me — we look first at this: 

N 

♦ 10 4 3 
CAQ10 
'MO 8 7 
+ K 8 7 3 

W E 

♦ Q J 4 9 7 6 

<38752, OK93 

OQJ96 ■> K 5 4 3 2 

+ 10 9 4 +65 

S 

♦ A K 8 5 2 
<? J 6 4 

O A 

+ A 0 J 2 

My partner dealt in the South 
seat and bid one spade. After 
thought I replied with one no 
trump rather than two spades, 
and my partner rebid three 
clubs. Now with my near maxi- 
mum I gave jump preference 
with four spades, which became 
the final contract. If South tries 
again with five diamonds. I say 
five hearts, and we reach the 
slam. Most tables missed this 
slam — it is no lay down — and 
we scored well for making plus 
680. 

Let us, however, assume that 
we have bid to six spades, and 
study the play of the hand. West 
leads the diamond Queen, you 
win with your Ace. and cash the 
spade Ace, on which West drops 
the Queen. How do you pro- 
ceed ? 

West may, of course, have 
played a false card, but there is 
a safety play to make sure of 
losing only one trump trick — 
lead a low card from hand. Then, 
if East started with J 9 7 6, you 
can pick up the suit, losing only 
to the Knave. But wait — you • 
must not lead another trump 
until you have found out the 
heart position. 

At trick three ran tbe heart 
Knave — if the finesse loses, you 
will have to assume that West 


bolds the singleton trump 
Knave; if it wins, yon take a 
second finesse to make sure — 
some defenders can be very 
cunning. If this. too. wins, you 
cross to hand with a diamond 
ruff, and play a low spade 
towards the ten. 

In the second hand our 
opponents' bidding was not in 
accord with accepted ideas; 

N 

' + K 9 5 

9 Q 30 S 
<» K 7 3 
+ K 9 6 3 
W E 

+ Q 10 62 4 J 8 4 3 

<7 3 2 <?9 5 

O Q 10 6 5 0 19 2 

+ JS2 + A 10 7 5 

S 

+ A 7 

f AKJ764 
•> A S 4 
* Q 4 

With North-Soulh game. South 
dealt and bid two hearts — he is 
not good enough for this one- 
round force — and North raised 
to three hearts. As I play it 
this reply guarantees an Ace, 
and I would have said three no 
trumps. South now said four 
hearts, North introduced the 
Blackwood four no trumps, and 
South finished in six hearts. 

Sitting eWst, l led the two of 
hearts, and the declarer drew 
two rounds with Ace and ten, 
then led the club three from the 
table, winning in hand with the 
Queen. There followed Ace and 
another spade, on which I 
petered, to the King, and The 
six of clubs was returned. My 
partner kept his composure and 
again played low, allowing me 
to win with theKnave. i led 
back the Queen of spades, the 
declarer ruffed, crossed to the 
heart Queen, and led another 
low club. Ris last hope was to 
bring 'down East's King, but 
this was not to be, and the con- 
tract was defeated. 

You know, and I know, some 
Easts who would have put up 
the club Ace on the first lead. 
Still more would have played 
the Ace the second -time, afraid 
South might win with the single- 
ton Knave. But if South has 
started with Queen, Knave 
doubleton. there is no way in 
which the slam can be defeated 
— you can count his tricks. 


ENTERTAINMENT GUIDE 

THEATRES C1NB4AS 


St. MARTIN'S. CC 836 1443. E*W B. 
Mjfenee Tuei. at 2AS. Sate, at 5 & a. 
Mn» Chrrtfii-s THE MOUSJCTRAP. 
Warkrs (oratst-erar Run. ZBtii Yttw. 
two ttKWI Apr 4. Gd. Frl. U S & S. 

SAVSSY THEATItzT^ 0T-S36 ~8 B 88 - CC 
■1S Slia. -TMon.-Fri. 10.6). LESLIE 
PHILLIPS. JUNE WHITFIELD. SYLVIA 
SVMS and ANDREW SACHS NOT NOW 
DAKLiNa. Mon -Thun. 6. 00. Fri. and 


Good Friday Pert. 


Bat. *.45 and .*.45. Reduced ante mats, 
on Friday. Grade bookings 01-439 3092 J 

STRAND. - *o7. BM _ 2MO. E***OffS 8.go7 

Mats- T«mrs 3 00. Set. 5-M and Bjq. 
LONOE ST. RUNNING COMEDY IN THE 

World, no sex puursi— writ* 
MmSH. Directed bv Allan Dams- Credit 
eaida 01-BSB 4143. Grew sales _Bo* 
om 01-179 so*i 


CLASSIC 1. a, S. 4, S. Oxford Si. 01 -63d 
03 to (ann- Tottenham Court Rd. Tube). 
1: AN4MALYMPICS (Ui In Daft* Stereo. 
Proas. 1 JO. 3.40. 5.55. B.10. 

2: ftetto M hilar THE ROSE ixykt Dotty 
Stereo. Proas. 2 jOO. 5.00. 5.00. 

3: THE BROOD IX]. 1.05. 3.50. 535. 
930. CRUEL PASSION fXl. 2-40. 5.25. 
3.10. 

4: NORTH SEA HIJACK (A). Proas. 1.00 
330. 6.00. 8.3S. 

5: THE LORO OF THE RINGS (A). Sap. 
| Parts. 2.00. 5.00. 8410. 


VAUDEVILLE. S. CC. 01-836 Ml. 
Sn. saw* 57* SOS1. End. 8. Sat. 5-30 
• ad 8.30. MM. Mat. 2Aj IAN OgH-VY 
SHEILA G15M. .JAMES COSSINS 
m STAGE STRUCK. A mm thriller by 
Simon G nr. 

VICTORIA* PALACE. CC. 01-828 4733-5 
01-8X4 1317. Era*. 7.30. Mats. Wed. 
and sazs. 2.U. ANNIE. Group Salas 8 ok 

OHM 01 - 17* 60*1. 

WAREHOUSE. Doomir Theatre. Co»ent 
Gerdau. Bo* OI*ce 838 6508. S. Royal 
M ialn ep a t e Company. Toot tower 7.30 

a gal peris Howard Barter's THE LOU D 

BOY'S un (not nAoMe far * ww **"*' 
All mbH £2.10. Students £1.10. Adv. 
. M«a. AMwych Postal and public b oohing 

WON ttw W wr London 

THREE Btxrxn. raUCLES. 


Oxford Praia Wooer 

637 9063. Walertan 

Borowyck's THE BEAST rX OLCI. 1.4S 
fnot Sun.!. 5.20. B.55 IMMORAL TALES 
IX GLCi. 3-25. 7.00. 


CLASSIC. Laicaater Square. 01-830 5918. 

Oliver Read THE BROOD fXl. 1.05 (rot 

Son.). 5.45. 6-20. 9.00. CRUEL PASSION 

PCI. 124)5 (not Sun.) ZAO. 5.20. 8-00. 


CURZON. Curzon Street. Wl. 499 3737. 

I GET OUT YOUR HANDKERCHIEFS (X). 

■ Ermlltlr Title*. 


ODEON HAYTMARKET rS30 2738-27711 

SUPERMAN — THE MOVIE IAJ. See. 
perts. Mon. -sat. 135. 4.45. 8.00. ^io. 
*30. 7.45. Late NnjUr Show Frl. A Sat. 
1 1 30. 




01-437 6312. TVrtej 
f 10-00. Sara. «-0O 
ymond Mwm RIP 
ever tor 1980. The 

of mi modern era. 


ntDMAM-S. S..OT-B38 3028. CC. Him. 

W8 t &SS&Jte c “ DtMrAL DEA ™ 
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CINEMAS 

icjbKvaMn— 
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e them rcmkiM ii4». • 
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6-00. BMi Latw shew ToMant 


838 
BKSLE. 
Sun: 


KermerMm (Wecadtilr 
1027- 



J3M. 430. 730. 


ODEON LEICESTER SQUARE (930 6111') 

KRAMER n KRAMER (Al. Sea. Pert*. 

Dr*. open Dly. 1-15. 4.15. 3\«5. L*ie 
NlRtit Show Frl. a. Sat. Dr*. Ooen 
IT. 18 Pin. All Seat* May Be Booked Hi 
Advance At Theatre Box Offlca Or By 

Po*t. 


ODEON MARBLE ARCH WZ (723 2011-31 

ONE FLEW OVER THE CUCKOO'S NEST 

CXI. Sen. Proas. Sjm.. .Pel. 3.45. 7.40. 
Sac 1.15, 4.40. 8.05. Lire Nfgta Show 
Sat. 11.13 am. Everrfno Pert. & Week- 
wli May Be Booked to Advance. . 
PRINCE CHARLES. Lelc. Sql 437 B1«l. 

Encioaive Limited Engagement RUDE 
BOY IXJ. Se«. Part. IT _ 

8.45. Lata Show 1130 
2AS. 5.55. 8.45). Seats 


1X1. Sep. Pert, 1230. 2-4®. 5,55. 
■ — -*- — -* “T CM on. to Ttnir. 

BlttJe. Llc’d Bar. 


CINEMAS 

STUDIO 2*4, Oxford Orcufi. 437 3300. 
Lle'd Bar. 

2s THE Dl 

7.30. Lte Show Sat 10.50. 

41 "10" IX). Prog*. 12.30. 235. 5-23, 
8.05. Lie Show sat il.f 


UR HUNTER _(Xi. 12.45. 4.05. 
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CLASSIFIED 

ADVERTISEMENT 

RATES 

Single 
par column 

* tine cm 

E C 

Commercial and Industrial 
Property BOO 19.50 

Residential Property 3.50 12.50 

Appointments b.00 19.50 

Businoa* & Investment 
Opportunities. 

Corporation loans. 

Production Capacity, 

Businesses for 

Sale /Wanted 7.00 23.00 

Education, Personal, 

Gardening 6.00 17.00 

Motor Cars 3.50 14.00 

Hotels and Travel 4.00 . 15.00 

Contracts & Tenders 6.00 19.50 

Book Publishers — 9.00 

Premium positions available 
(Minimum site 30 column emu) 
£2.00 per single column cm extra 
For further details write to: 

Classified Advertisement 
Manager, 

Financial Times, 

JO Cannon Street, EC4P-4BY 


ART GALLERIES 


INVEST IN 50,000 BETTER TOMORROWS! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SC LER OSIS— -the cau se an d cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. , ; , 

Please help— Send a donation today to: 

Room F.L 

The Multiple Sclerosis Society of GJJ. and NX, 

4 Tachbrook Street, 

London SW1 1SJ. 



CRANE KALMAN 
GALLERY 
178 Bromplon Road 
London. SW1 - 01-584 7566 
Works by: 

DUFY. VLAMINCK, M1RO, 
UTRILLO, VAN GOGH, 
DEGAS, MOORE, 
SUTHERLAND, LOWRY, 
NICHOLSON, etc. 

Until 3 April 

Mon.-Fri. 106 - Sats. 10-4 


BROWSE * DARBY. 19. Cor* StTWt, 
19th- and 2Btb-C«*nturv French and 
British Paintings until 19th April. 


FIELDBORNE, 63 Queens Grove, Si. John's 

Woo*. 586 3600. TWO CORNISH 

ARTISTS. Barbara Tribe A Geoff Oadcn. 


FINE ART SOCIETY. 148 New Bond St.. 

W.l. 01-629 5116. RICHARD EURICH. 
R.A. 


MATHAF GALLERY. 24. Mblcombc $L. 
SW1. Tel. 235 O01O. SpecWJftt ISefi 
Century and Contemporary Paintings ol 
ARABIA. 


The Chinese 
connection 


ALPINE GALLERY. 74. South AudlerSt.. 

Wl. 629 6602. 19SB-CENTURY WATER- 

COLOURS uni 1J March 29th. Mon.-Frj. 
10-6. Sit 10-1 . 


LKFEVRE GALLERY, 30. Bruton St.. Wl . 
01-493 1572-3. An Exhibition of 

EDWARD BURRA. " Paintings tram 
America.'* Mon.-Fri. TO-5. Sats. 10-1. 


MARLBOROUGH. 6. Albemarle St.. Wl. 

EDWARD SEA GO 1910-1974 Palnthms 

A Weirs. Until 23rd April Mon.-Fri. 
10-5.30. Sat. 10-12.30. 


LUMLEY CAZALET. 24. Davies SI.. Wl. 
499 5058 20 tn CENTURY ORIGINAL 

PRINTS — Braque. Ernst. Maltose. Moore. 


QMELL GALLERIES. 40 Albemarle Street. 

Piccadilly, Wl. FINE 2DUvCEFBTURY 
BRITISH EUROPEAN PAINTINGS. Many 
• delightful sublecto Including always 
GREAT SELECTION OF MARITIME 
PAINTINGS by outstanding Artists but 
at REALISTIC PRICES. 

DM ELL GALLERIES, 22. Bury Street. St. 

James's. London. SW1. IVtb- CENTURY 
ENGLISH AND CONTINENTAL OIL 
PAINTINGS. We currently hold tore 
hundred selected works with prices (ram 

£•40 O- CIO, DO 0. For further dotiHs please 

telephone 01-839 5274-5. 


Nicola Jacobs gallery. 9 . Cork St.. 

London. Wl. WORKS ON PAPER AND 
SCULPTURE. UntH 10 April. 437 3B6fi. 


ROY MILES. Major Victorian and Pre- 
Raphaelite Paintings. 6. Duke Street- SL 
James's. SW1. Telephone 01-930 1900. 



at Covent Garden 


’ &j&ttkand3,8*, 15, 18S.prflat7.30pm 

THE RAKE’S 



- . TOmwrof teSoc^jfWjrtaMl 
TSiEati® Award for 1979 

: ,l 4te gx«atest opera in the 


jQWfcctton” 


,rfa-a SySda «Bi:Oi-838eao3 


IX*, 14* 17, 22, 23, 28 April at 7.30 pxn 

LA IMCHMI 

DEL WEST 

"Puccini’s Minnie, gun-toting girl of the 
West keeps a bunch of unruly gold 
prospectors under her comely and 
commanding control. 

1 doubt if any opera house in Europe 
has the right to be prouder of a 
production than The.Royal Opera of this 
one. It should be heard and seen by all 
who can buy or beg a ticket” 

Alan Blyih, Daily Telegraph 


* Covent Garden Proms 



Christies 

Experience &Expertise 

Tbe decorative and amusing pieces illustrated below are 
from a Madras ivory chess-set and exemplify the higb 
quality of carving of Chess sets in India during the late 
18th and early 19th centuries. Madras craftsmen 
specialised in substantial colourful sets of great character. 
No less skilled at this time were the carvers in Delhi and 
the Central Provinces, not only did they carve ornate and 
delicate sets of traditional form, but also the famous John 
Company sets. These drew their inspiration from the 
struggles between the East India Company and the native 
rulers of tbat time, and are distinguished either by their 
Juggernaut Car bishops, or by their pieces carved to 
represent Europeans. The latter feature also applies to 
the finely carved Chinese export sets, as well as those from 
tbe Portuguese colony of Macao. There are also Mghly 
attractive and entertaining sets of this date from Europe. 


CHESS 

LEONARD BARDEN 


The good results of the 
Chinese since they began to 

wSte-as 


advance of this pawn in prefer- 
ence to routine piece develop- 
ment creates threats to the black 
king which limit Black's own 
attacking potential. 

11 . . . B-N5; 12 P-R5, P-KB4. 

If 12 . . . P-QR3, the sacrifice 
BxQRP becomes a strong threat 

13 P-R6, P-QN3; 14 P-R3, 
P-R4. 

Already Black has little 


.Sl'dS? “•top P air without compensa- 


they drew with Holland and 
beat Iceland, while at Poutoroz 
last year China's No. 1 Chi 


KBP. The piece sacrifice looks 
dangerous at first sight, but Liu 
quickly demonstrates that 



Althougb the elegant ivory sets of Calvert, Lund and 
Jacques's famous Staunton pattern remained of more 
traditional form, carvers an Dieppe bad long been produc- 
ing intriguing sets featuring Moors on one side Following 
the example in the late 18tb century, of Meissen and 
Wedgwood, many other porcelain factories produced sets 
designed not only to be played with, but also to appear 
equally charming when displayed. Indeed, the appeal 
of this increasingly collected field lies in the enormous 
variation on the same theme to be found in it, offering 
sets to suit every taste, to piease both the player and the 
collector. A selection of over 100 of such sets will be 
included in a sale of Chess sets on April 1. 

For farther information on this sale or future sales, please 
contact Andrew Hargreaves or Mary Ffeiden at the address 
below. 

Christie^ Fine Art Auctioneers since 1766. 

8 King Street:, St. jamesSj London SW1Y 6QT 
Tel: 01-839 9060 Telex: 916429 Cables: Christiart, London SWI 


Chi Larsen ~ ** is 

GJWffic both leading world 15 ^ jf^p. 16 N . K5 , QsP . 

« 17 BxP. B-Q3; 18 NsNP (18 

fftiHiS? 2, NxN ? B-R7 ch draws), P-N3; 

JooJisn to take the Chinese ,n d jf. on n mi 


lightly. Their games show par- 
ticular ability in tactical play 


Spelling out the reality that 


of all-round opening knowledge, opponent ^ 

notably in the more positional Km 91 R M «„ p . „„ 

systems; and occasionally their kR 0 1 ' >10*4 23 ^ 040 ^ 2 - 
strategic judgment is shallow. Q_R2 ’ 


Last month’s traditional 
annual in Malta gave several 
British masters a rare chance 


24 BxRi QxB ; 25 RxB. 

The simplest way to end 
resistance. Black has no com- 
pensation for his lost piece, and 


to take on the Chinese. Invited ^ rest & m0 pping.up. 
to this 15-man all -play -ail were 25 . . . RxR; 26 N-K3 QxP' *»7 

the Soviet grandmaster, Tukma- r_ki, q-K 4; 28 P-N3, B-Q2;’ 29 
kov, international masters from N-N2, Q-B3; 30 B-K6. Q-RS ch: 
Yugoslavia and Italy, the 31 NKl, R-Q3; 32 Q-KB4, Q-QS; 
Chinese Liang and Lm four 33 q_k 5. P-QN4; 34 RxP. 
Maltese experts, and the British - - 


TOP 


CASH PRICES 
PAID FOR 



USA Confederate 
Slate Bonds 
Also required 
British & Foreign obsolete 
Bonds & Share Certificates 

Mn. Patricia Ellfi 

THE SCWPOPHItY SHOP 

{Specialist in obsolete bonds) 
and shares) 

Potworth Road, Witioy, 

Nr. Godalmtng. Surrey GU8 BUC 
Tel; Wormley (04379) 2898 


players Wade, PJaskett. Povah 
and Blackstock. The interna- 
tional master norm was a modest 
9i out of 14 and since Povah 
and Piaskett already have JCM 
scores hopes were high. 

In the event, the East more 
or less swept the board, as 
Tokmakov won with 12 out of 
14, followed by Karaklaic (Yugo- 
slavia) 10, Toth (Italy), Liu and 
Liang white Piaskett 8 and 
Povah 8 led the British con- 
tingent to modest mid-table posi- 
tions. 

It was the Chinese who did 
the damage, scoring 5* out of S 
against the British. Even their 
two defeats came in early 
rounds when .they were not yet 
acclimatised. In several games 
the British masters tried to over- 
run their less experienced rivals 
by early attacks but were beaten 


Resigns. 


POSITION No. 313 
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M. Kerridge v. J. Nicholson, 
City of London Open I960. 
White (to move) sacrificed a 
by most energetic counter- pawn for this position but now 
punching. So this week's game finds his rook attacked. What 
is a warning: never underesti- should he play next, and how 


CLUBS 


EVE his outliued me oinere beusur of * 
police of f?ir play *hio value lo* mooev. 
SoDpcr irom ia-3 JO am. OUco and. too 
musicians. limofoM HMtMSrtL exciting 

tear enow*. 189. Regent SL 754 0557. 


SALEROOM 

ADVERTISING 

appears 
every Saturday 

For further details Phone 

Francis Phillips 
01-248 4782 


mate your Chinese opponent 

White: Liu Wenzhe (China). 
Black: R. G. Wade (England). 
Opening: Caro-Kann Defence 
(Malta 19S0). 

I P-K4 P-QB3; 2 N-QB3, P-Q4: 
3 P-Q4, PxP; 4 NxP, N-B3; 5 
NxN ch, KPxN; 6 B-QB4, Q-K2 
ch. 

Bronstein’s idea, whose tacti- 
cal point is 7 N-K 2? Q-N5 ch 
and which plans to oppose 
White’s strong bishop with gain 
of time. 

7 Q-K2, B-K3; 8 B-Q3 (8 BsB, 
QxB is easy defence for Black), 
N*Q2. 

Analysis by Hort recommends 
S . . . Q-B2; 9 Q-B3. BdJ3; 10 
N-K2, 0-0 with a sound position, 
but Black is unable to resist the 
temptation to attack. 

9 N*B3, (WW); 10 04), Q-Q3; 
11 P-QR4! 

Finely judged. The further 


should tbe game go ? 
PROBLEM No. 323 
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WHITER men) 

White mates in two moves, 
against any defence (by H, 
Jube, West Germany). 

Chess solutions Page 14 
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Saturday March 29 1980 


Feeling the 
squeeze 

THE RATHER sour reception forced into a U-turn, 
of Sir Geoffrey Howe’s second All these reactions are mis- 
Budget is not altogether sur- guided, and for the same 
i prising, for it deliberately offers reason: they leave the North 
little comfort in an increasingly Sea out of account. Although 
: chilly world. A squeeze in the it is true that almost every 
■ UK is clearly urgently neces- feature of the best-leaked 
sary, but when the squeeze is Budget of modern times was 
1 worldwide, some of the arcus- expected, it is not many weeks 
tnmed consolations of austerity since it was generally thought 
may be harder than usual to that a virtually neutral Budget 
come by. The Budget is would result in a borrowing 
designed above all to put a requirement of £llbn or so. The 
downward pressure on interest rising flow of North Sea 
- rates; but at the same time the revenues has made the differ- 
belated efforts to control U.S. ence. For the same reasons, the 
InSation is still driving inter- figure should .be achievable, 
national rates upward. For the and the deflationary impact of 
moment, then, UK companies the Budget is largely an optical 
face the sterling squeeze on illusion, 
margins, a declining home Sir Geoffrey has not squeezed 
market, and yet persistently a declining economy to reduce 
high interest rates. borrowing, but simply failed to 

. n distribute the revenue from one 

Realistic rapidly-growing source. As the 

Though this short-term’ view 

almost certainly exaggerates the n^ium-term plan shows, the 
prospective pain rather mark- Government has earmarked the 
i edly. the reaction in the equity 

i markets has been realistic. for . ^ Ie nex * three years to 
1 Investors seem to have been easing pressures in the capital 
living on unsupported hope for 

some time. The bleak economic , Th' ,s drastic ^ an g. e “ij® 1 
, forecasts in the Budget Red have striking effect. Even this 

• Book, coupled with the absence year the need for 

of any direct help for employers wwtet funds. 

among Sir Geoffrey’s measures. asset ** 1 !p*’ will be .^uced by 
left the market to digest the som u e £ U - bn ' institutional 

unnleasant realitv 03511 flow v^ 11 be sharply up, 

British employers, under 35 3 «*“£ 
trade union pressure, have been incomes, but of tbe h.gh jaeld 

• pricing themselves out of their issues of Government 

own markets. Their margins Ti ** ]ajje ^ 

are' compressed to near vanish- 

ing point in some cases, their ou .^ ets f . 0 7 . ttQ S ^^ l U1 ^ , abroac * 
stocks are too high — and may wl, jcb case ^ re ^ 

throw .up considerable book «**“*• . rate .„ ^2 
losses as commodity prices fall whether they will bid down long 
— and they face, by almost interest rates at borne wafli an 
unanimous forecast, the won* ■£“22 £ * 

financial squeeze since 1974. short rates doD as 1- 
The only Budget concessions c r ;f wr 
offered — tax help for those run- *- 3 “ ver 
ring down stocks or making meanwhile, innovations in 

above - minimum rendundancy funding, which are under active 
payments — speak only too do- study in the ' Treasury, could 
quently for themselves. further increase the attractions 

The coming months will sort of fixed-interest stocks; and a 
out the men from the boys in reduction in debt service costs 
a rough and ready way — for would make the Government’s 
unfortunately it is sometimes public spending objectives 
the excessively stodgy who sur- much easier to achieve, since 
vive such trying conditions, and the nationalised industries and 
the over-enterprising who run the bousing subsidy account 
into difficulties. Clearly, as would be major beneficiaries, 
some employers’ organisations This would be more than wel- 
argued ahead of the Budget, come, for the most questionable 
and as Sir Geoffrey dearly feature of Sir Geoffrey’s plans 
believes, a fall in interest Tates, is the heavy reliance on savings 
and probably a consequent in these areas, which may 
easing of the exchange rate, otherwise mean large increases 
would offer the most effective in charges — a selective equiva- 
relief at present: and it is here lent to a considerable rise in 
.that the market seems to be VAT. and genuinely defla- 
under-vaiuing what has been tionary. 

achieved. Abroad, the U.S. squeeze con- 

The £S*bn borrowing require- tinues to produce dramatic 
ment for the coming year seems effects offshore, but less 
to have aroused three reactions, evident ones — apart from the 
First, that it is exactly what drama in the silver market— 
was expected, and therefore inside the U.S. The continued 
calls for no reassessment, heavy fall in a broad range of 
Secondly, that it is so tight that commodities, and the steady 
it probably cannot be achieved, rise in the dollar — up 1$ per 
Thirdly, that a falling borrow- cent this week, and 6* per cent 
ing requirement in a declining since the Volcker package — 
economy is so deflationary that demonstrate the power of tight 
the Government will yet be money. 


The silver coup that 



BY JOHN EDWARDS, COMMODITIES EDITOR 


T HE GREAT silver coup 
appears to have failed. 

That is the message coming 
through from reports that Mr. 

Nelson Bunker Hunt, the Texas 
oil billionaire, was having great 
difficulty in meeting margin 
calls in the silver futures 
market But perhaps better 
proof is provided by the fact 
that the price of silver has 
plummetted from an' all-time 
peak of over £21 an ounce in 
January to the present level of 
below £6 yesterday. 

The repercussions of Ibis 
spectacular rise and fall in silver 
prices are Important because the 
size of the sums involved effects 
even some of the biggest com- 
panies. . 

Mr. Hunt is reported to have 
managed to raise 8250m yester- 
day. including $100m in cash, to ’ 
meet margin calls. It is not sur- 
prising. therefore, that there is 
considerable nervousness and 
apprehension not only in the 
stiver market but also in the 
stock markets about some of toe 
leading commodity broking com- 
panies. ' notably Conti Com- 
modities, part of the Continental 
Grain group, and Bacbe. It is 
difficult to son out the real facts 
amid toe welter of unconfirmed 
rumours. But the picture is now 
becoming clearer. It now seems 
that Mr. Hunt, aided by a group 
of wealthy associates including 
oil-rich Arabs, derided last year 
to mount a massive raid on the 
silver market. 

If successful this could have 
resulted in Mr. Hunt and h is 
backers effectively cornering toe 
world silver market and, 
thereby, controlling prices. This 
week Mr. Bunt admitted that he, 
and his associates, owned 200m 
ounces of silver, which they : 
proposed to use as backing for 
silver bonds. It is a massive 
amount in its own right. How- 

®7 fer l bankruptcies in the weeks ahead 

Hunt also has large outstondmg losses and bad debts come 
purchases on the silver futures h t roost, 
market for delivery at various home t0 J o st ~ 
dates in the months ahead. It is Behind the extraordinary 
these purchases, made on behaviour o fthe stiver market 
margin, that are understood to looms toe- figure of Mr. Hunt, 
be causing Mr. Hunt a severe who is considered by metal 
casb-fiow demand. The normal traders to be the villain of the 
practice in commodity futures piece. 

dealings is to provide a per- Some years ago he was con- 
centage of toe total outlay to cerned ^ an apparent attempt 
the broker as a margin The sue Mnjed - m a fitJU e^Tof the stiver 
of the margin depends on the market ^ New York by buying 
financial credibility of the client buIlc of rtocks . 

concerned and the state of the 



THE HUNTS have dabbled so 
much and tor so long in the 
fast-moving , world of com- 
modities, where fortunes are 
made and broken in a single 
day, that they often get 
blamed when things go hay- 
wire— as they did in the silver 
market this week. Bat tius 
tim eft was a true bill. The 
Hants were caught short, and 
for the first time the markets 
beat them, rather than the 
other way round. 

Nelson Banker Aunt' (pto- 
tured left) draws most of the - 
fire, bat he has three 
brothers and several other 
relations, all heirs to the 
immense fortune amassed by 
the late Texas • oilman, H. L. 
Hunt 

All have shown a strong 
penchant for dabbling in 
stocks and commodities. The 
only trouble is that when 
people who measure their 
wealth not in millions but 
billions start dabbling, the ■■ 
results can be spectacular. 

Mr. Hunt, 53, is not every- 
‘ one’s idea of a Texas oil 
milHn natr e. He is chubby, 
shabbily dressed, and lives in 
modest suroundings in Dallas. 

A recent visitor says his office 
is smaller than his secretary’s, 
and is -barely furnished. Mr. 
Hunt prides himself that he 
gets by on less than $2,000 % 
month. 

Acquaintances compare him 
to a chuckling genial bear 
who passes remarks like: “ If 
yon know how much money 
you have, you haven’t got 
very much.” A political right- 
winger, he also jokes: “ I 
prefer a black conservative to 


a white liberal.” And, eschew- 
ing? the usual American 
millionaire urge to found 
libaries and other name-pre- 
serving memorials, Mr. Hunt 
says:' “I don’t want to be 
remembered for -anything,.? 

Mr. Hunt proved he w* 
no fool when he opened . op 
one of toe -richest oilfields 
ever discovered to Libya- In 
the 1950s. Hfe Interest there 
was nationalised in 197$, bat 
not before -they had added 
millions more .to tim Hunt 
coffers. 

The Hunts interest in 
sliver dates hack to the days 
when they owned the 
Sunshine Mine, 'the largest 
silver mine in the U.S. But 
the Hunts were pushed out 
of that company by other 
investors, so they turned 
Instead to amassing their 
own private board o€ silver. 
In the early t970s they 
bought huge amounts at the 
now bargain price of $3 an 
ounce, and reportedly kept it 
on a boat in the middle .of a 
Texas lake. 

Bat tost year. Mr. Hunt 
evidently derided to step 'up 
the pace, and in one of -the 
most spectacular raids ever 
seen, bought an estimated . 
200m oz more, driving prices 
up to record levels. When- 
ever Mr. Hunt’s silver broker 
appeared on the door of toe 
New - York ' Commodity 
Exchange, priees Invariably 
leapt up several dollars. 
However, there was a sense of 
unreality, about the market- . 
Commodity traders’ worries 
centred on the fact that any 
previous. Hunt raids on ' the 


market Bad 

successful. •" ’ r 

In tiie mid-1970s the Hunt 
family palled: 'off a spectacu- 
lar coop in . tim. somewhat 
more presaic soyabean market 
in Chicago. By building: tap 
a huge position of. 23in 
bushels they drove, prices, w 
such dEgy heights- that , flay 
crippled one of tiie country**. 
largest commodity 'care, 
panics, Cook - Industries. 
Although the Hunts were 
later rebuked by a Federal 
court tor exceeding trading 
Emits, toe episode was o»* 
vinctag evidence of • the 
Hunts’ immense ; te«W ; 
m uscl e, and toe lengths to- 
which they were prepare* lo - 
go. ' 

But the question after (to 
week’s silver debarie & 
whether the Hunts bare been 
stung for good. In money 
terms their losses are uegBg- . 
Ibte given that their fortune 
has been put at rauyoSng 
between $3bn and $5bn. M 
Mr. Hunt must have spent a. 
harrowing week as 'to' 
brokers pestered him with 
redls for - more cash to. 
cover his weakening positions. 
And the market has- shewn ; 
that it no longer believes he 
can underpin it 

A couple of weeks ago, Mr. 
Hunt was asked by a reporter 
what be was ' doing in the 
silver market He answered: 
“It is a game. I don’t have 
a plan.” He may have changed 
his ”»i”d since then. 

; David LasceUes 
in New York 


market. It is widely anticipated 
that there will be many more 


transactions. They are con- siderable reluctance to release 
cerned with giving price pro- those surplus stocks, 
tectioh and indicating current 
and future price trends. The 
option to take, or make, 
delivery of the physical com- 
modity is only to provide 
credibility to the . “ paper ” 
transactions. The result was 
that the whole market was 
thrown into disarray as dealers, 
who had sold were often 
forced to find silver they did 
not have. At the same time 
prices were pushed higher and 
higher. 


market 


Unanticipated 
. losses 

Usually a 10 per cent margin 


But last year came a new 
opportunity. The decline in the 
value of the dollar, as a result 
of the Iranian crisis, and infla- 
tion fears brought a surge in 
the price of gold. . Silver, which 

has traditionally moved in line 

is considered to provide suffi- gold “ 311 alternative 

cient protection for toe broker monetary metal and store of 
to avoid a bad debt. But the wealth, failed to react initially ■ 
margin is raised either if toe and was considered to be under- 
client has dubious financial valued as a result Mr. Hun t Is 
backing or if the market is very then believed to have formed a 
volatile — as was certainly the syndicate or consortium, in 
case in silver. Some brokers, in Chicago that decided to corner 
fact, refused to take any new the silver market by the simple 
busmess at all, while others device of making massive pur- 
raised their margin require <***» on the futures market 
meats considerably. But the “e* 1 insisting on taking 


extent of the price movements 
in silver was so great that in- 
evitably many brokers were 
faced with clients who lost 


actual physical delivery of these 
purchases. . This ' . severely 
strained the whole structure of 
the futures market, which 


more than they could readily Dually b concerned with 
afford paper transactions with only 

This week indeed one New » W small percentage physic- 
York metal company was forced a,ly being ti^ded. 
into voluntary liquidation be- Futures markets - are not 
cause of losses in the silver designed to handle physical 


Buyer-Seller 

swing 

However/ market forces then 
hit back. Metal traders c laim 
that it is possible to corner a 
market, providing sufficient 
funds are available, but it is a 
very different matter to sustain 
it and take the profits out. 

Once there is any sign that 
tbe influential buyer has 
turned seller prices are liable 
to dive. So the objective is to 
persuade other people to take 
over the buying and gradually 
withdraw while prices are still 
rising. 

There is a good argument for 
buyin gsilver if the price is 
right New- mine production 
is normally well below con- 
sumption and the balance has 
to be made up from stocks 
above tbe ground, accumulated 
over the centuries. Obviously if 
prices are low tbere is a con- 


Price-sensitive 

demand 

But demand for silver is 
price-sensitive. The main users 
are photographic film manu- 
facturers. It is also consumed 
by the electronics and jewellery 
industries, as well as used for 
coins and medallions. All of 
these users have been looking 
very carefully into how they can 
use less silver. 

However the main shift in the 
supply-demand situation that 
seems to have defeated efforts 
to corner the market is on the 
production side. For a start 
many mines that produce silver 
as a by-product of base metal 
production suddenly found that 
it was worthwhile stepping up 
output simply for the silver con- 
tent of toe ore. The biggest 
increase in supplies came from 
the recovery of silver already 
used once Tbe queues of people 
offering old silver products to 
the refiners when toe market 
was at its peak were sneered 
at by many people, who con- 
sidered it scandalous that some 
ornaments with artistic or de- 
sign merit should be sacrified 
in this way. But it was a good 
example of market forces at 
work. There are now consider- 
able quantities of silver coming 
onto toe market swamping all 



buying demand and as .a result 
prices have tumbled. ■' 

Traders- -.in London can 
hardly, hide their smiles of 
satisfaction. They have: always 
claimed that . no one can 
dominate the market for long, 
however powerful, and that 
attempts of this kind only 
distort normal trading patterns 
as well as giving the market a 
bad name. 


But there is considerable 
apprehension too about possible 
repercussions. Several big com- 
panies' have already admitted 
to problems in meeting their 
margins on the futures mar- 
kets. Last night a broker in St 
Louis said a customer had 
failed to meet margin calls and 
many traders feel that so far 
only the tip. of the iceberg has 
been, revealed. 


Richard Lambert drops in on an enterprising conversation 

Aunt Agatha wants a piece of the action 
offered by the Chancellor . . . 


Arthur? This is your Aunt 
Agatha speaking. I’ve been 
reading all about what that nice 
Sir Geoffrey Howe had to say in 
his Budget the other day, and 
V re decided to put some of my 
savings into your business.. 

XJh huh. 

Yes, Dear. I’ve got £10.000 
to spare, which I imagine will 
get me quite a tidy little number 
of your shares. I'd be very 
happy to come along to your 
Board meetings, of course, pro- 


of the private saver . I'll be so 
left out. 

Too bad. They may all say 
that they are going to stump up 
their cash, but have they got 
anyone who is prepared to take 
it? Sir Harold Wilson's com- 
mittee in the City has produced 
whole telephone directories to 
show that there is no shortage 
of finance for industry, and 
scarcely a day goes by without 
some financial institution or 
another trying to muscle in on 
my business. Look at how much 


vided they don't happen on the tax the Treasury people say they 

second Tuesday of each month 1 - - — - *- -* 

which is my day for bridge — 

Aunty— 


Doing one’s 
own thing 

—and I wouldn't at all mind 
helping you to look after your 
affairs. After all. my experiences 
with your poor uncle have made 
me quite an expert in man 


are going to lose as a result of 
the Budget concessions. Allow- 
ing tax relief for toe interest 
paid on money borrowed for 
investment in close companies 
will, they say, have a negligible 
cost. Allowing losses on equity 
investment in unquoted trading 
companies to be set off against 
the investor’s income will cost 
them a bit— £20m in a full year 
— but then there can be quite a 
few losses in that kind of invest- 
ment. Finance for Industry 
reckons that a third of the new 






he's also granting 100 per cent Treasury thinks that the new 
allowances on toe construction concession will only lose about 
of small industrial buildings for £5m of revenue, a year, 
a period of three years. Tremen 


dous. But my accountant has 


the ten years to 1977 had gone 
bust by the end of the period. 


management, if you know wlmi 1 ventures which it supported in already Mown for at least the 

last couple of years that he 

would be fired if- I ended up 
'paying a penny piece of corpora- 
tion tax. and tbe same applies 
to most of the other small com- 
panies that I know. If he can’t 
fix that through stock relief and 
the other existing allowances, 
then he’s not worth his keep. 
As for scrapping the so called 


mean. 

AUNT! Until my business is 
absolutely at its last gasp, there 
is no possibility of my selling 
any of the shares for £10,000 or 
£100.000 to you or anyone else. 
I would not have left my 
extremely well paid job at 
Megabuck Securities if I hadn’t 
absolutely yearned for a bit of 


Making a 
‘killing’ 

T know what it is! You’re 
independence— -the chance io do going to make an absolute 
my own thing without having to killing out of all the tax con- 


seek the approval of anyone. 
Including, dear relative, you. 

But I think you are being so 
unfair' All my friends are going 
to put their money into small 
businesses. The talk in Tun- 


cessions you've been given, and 
you are too mean to let anyone 
else share m the fun. 


Aunty, you really are talking 
through your bat. He’s cutting 

the small companies’ rate of tax 

bridge Wells is of nothing else to 40 per cent and raising the keep the money in the business 
but wealth creation and the role qualifying limit for relief, and to finance expansion, and toe 


But what about the enterprise 
zot ics? Freedom from red tape, 
big tax concessions — it sounds 
marvellous! 

It does indeed, and I'm sure 
that quite a .number of people 
will be looking at the, idea 
closely. But I’m not about to up 
sticks and move everything at 
lfiy time of life, quite apart from 
the fact that Audrey would have 
a thousand fits if I suggested 
apportionment of trading -that we should move base from 
income of close trading com- Haywards Heath to the Isle of 
panies, well that is fine too, but Bogs. What you have got to 
it really has not got a great understand is that my business 
deal to do with the price of jg ticking along quite nicely as 
potatoes. You could already be ft Expansion involves hassle, 
excused baying out all those aot j risk, and' it's not something 
high taxed dividends if you you undertake just because a 
could show that you needed to Chancellor waves a magic wand. 


dear Sir Geoffrey -was only talk- 
ing a lot of hot air on Wednes- 
day? 

Far from it • The thing that 
really pleased me was toe 
doubling in the threshold for 
capital transfer tax to £50,000. 
If you add to that toe 50 per 
cent relief on valuation when 
the whole or part of a business 
is transferred, it means that you 
can pass on a really quite sub- 
■ stautial business to your heirs 
intact That may not actually 
bring any new money into the 
enterprise, but it does real 
wonders for morale. As for all 
the other things, they do not 
add up to much individually, but 
taken together they do help to 
create a better climate for. busi- 
ness. And I’m not absolutely 
ruling out toe idea of taking in 
new capital. For instance, if a 
really experienced business man 
who knew the area and my line 
of activity wanted .to become a 
non-executive director and put 
in some money. I’d have to take 
him seriously. 


together syndicates of high rate 
taxpayers to do just that. 

Whether you think tois kind 
of tax discrimination is a good 
tiling far the economy as 
whole is another matter, 
notice, for instance, that the 
income tax relief on capital 
Josses appears to apply specific- 
ally to unquoted trading com- 
panies. It’s already expensive 
enough to go public, and if this 
goes through it will presumably 
make companies think even 
harder about coming to the 
Stock Exchange. 


Inflation 


the key 


Are you trying to suggest that 


Reducing cost 
of capital 

So you think that the tax 
concessions will have at least 
some impact on the level of 
investment in small businesses? 

Certainly. By . making it 
cheaper for investors to borrow 
money to put into private com- 
panies, and by using the tax 
system to reduce their risk of 
failure, the Chancellor will 
help to reduce toe cost of capital 
to tois kind of enterprise. 1 
gather, that some City firms are 
already thinking about putting 


So what does it aU add up to? 

The Thing, dear Aunt that 
really matters about the Budget 
is not the concessions to small 
businesses, helpful though they 
may be in some instances. A 
thousand times more important 
than all the enterprise zones in 
the world is the success of the 
Chancellor’s plans to bring down 
inflation and the rates of 
interest, and whether the eco- 
nomy eventually pulls out of 
what promises to be a really 
nasty recession. If all tost 
comes right quite frankly you 
can keep the rest 

I suppose you’re right. At 
any rate I must fly. Da you. 
remember that charming young 
man who got me those con- 
tainers to lease which were so 
unfortunately lost in the Bay of 
Biscay? WeU he tells me that 
he knows of a really tax efficient 
way of investing in micro-chip 
manufacturing in Btlston, and 
he's coming round to tea. 



•vw*,- 


mi 



Financial Times Saturday March 29 1980 


1% 

i : .l 


POLITICS TODAY 


An uncertain trek to the promised land 


AFTER Sir Geoffrey Howe's 
seco nd B udget the Conservative 
Government has a coherent 
economic philosophy with figures 
attached. It has taken nearlv 
a year to get there. But we now 
know roughly where we are 
starting from and broadlv where 
we are going, even if there may 
he pitfalls along the way. 

The most important commo- 
dity, as both the Chancellor and 
.Mr. John Biffen, the Chief 
Secretary to the Treasury, have 
emphasised this week, is time. 
“ Time,'’ said Sir Geoffrey, “ and 
resolute commitment to the 
right strategy for a period of 
years ahead.” 

Of the resolute commitment 
to the strategy there can be no 
doubt. One has little sympathy 
for those who argue that this 
Budget contains the seeds of the 
famous U-turn, or that the 
Treasury team is less than on top 
of the Cabinet. It is inconceiv- 
able to me that there could be 
a major change of economic 
direction under these Ministers. 

Time, however, is another 
matter. Will there be time for 
the- poheies to work before the 
general election in I9S4? (The 
Government is dearly planning 
to run ns full term.) In theory 
the answer is “yes." As the 
Financial Statement or “Red 
Book H makes plain. oil 
revenues will provide roam for 
very substantial tax reductions 
in 1982-83 and 19S3-S4. The idea 
of a basic rale of income tax 
of 25p in the pound is no longer 
just a piped re am. even though 
it W3s underplayed in the 
Chancellor's speech. Any 
povernment is bound to benefit 
from such a development. 

Yet, in practice, there is still 
the problem of getting from 
here not so much to the pro- 
mised land but to what might 
be called “ A Better Tomorrow," 
if somebody else had not used 
the phrase first. It is partly the 


prospect of the long hard slog 
on the way, the by-elections lost, 
the outbreaks of discontent in 
the party, the natural ups and 
downs in any government’s for- 
tunes, that are givin gri&e to 
caution. 

The other ground for caution 
is: What happens if the Trea- 
sury’s economic assumptions 
turn out to be correct? It has 
been generally assumed that 
the Government has gone for 
the most pessimistic forecasts 
possible in order to avoid erring 
on the side of over-confidence. 
One is assured, however, that 
this is not the case. 

The Red Book, for example, 
suggests that gross domestic 
product will fall by 2 j per cent 
between 1979 and 1980, which 
already looks bad enough. Yet 
one is told that the Treasury 

model was predicting some- 
thing worse. 

Disconcerting 

Again, it may seem unlikely 
that, after the recession fore- 
cast for this year, the economy 
will grow by an average annual 
rate of only 1 per cent in the 
period up to 1983-84, which is 
what the. Treasury calls "a 
fairly cautious assumption." 
But what if the Treasury is 
right? As Mr. Denis Healey, the 
Shadow Chancellor, pointed out 
in the House of Commons on 
Thursday, after four years we 
shall have scarcely recovered 
the output lost in the first 
There are other disconcerting 
projections. The prospects for 
inflation are not all that good. 
It now looks as if the Govern- 
ment will be lucky to go into 
the election with prices rising 
by much less than 10 per cent on 
a yearly basis, though the rate 
may be falling fast It is an 
astonishing development com- 
pared with the 1950s, that 10 
per cent inflation should have 


to be presented as an achieve- 
ment. 

There is also- the question of 
unemployment which is going 
to get a good deal worse before 
.it gets ‘better. Thus although 
recovery" may be on the way 
somewhere over the horizon, 
there is clearly going to be 
much to recover from. That 
explains the reluctance of 
Treasury Ministers to wax 
lyrical about the future. 

In any case, there is no room 
for poetry in a Budget Speech, 
and especially not this year. 
Ministers at the end seemed to 
have two main feelings: one was 
exhaustion and the other was 
relief. 

The exhaustion was the result 
of the sheer grind of producing 
tile Budget and the Public Ex- 
penditure White Paper at the 
same time. Even reformist 
Ministers had temporarily lost 
their enthusiasm for making 
simultaneous publication the 
norm, although since the frame- 
work has been set for the next 
few years, it should not again 
be such a major exercise. ‘ 

There are other possible 
reforms in the 'wind: for 
example. making regular 
announcements about the partial 
indexation of- benefits that do 
not have to coincide with the 
Budget They could be made 
every six months. But for the 
moment it looks as if there will 
be a pause for thought about 
procedures before any decisions 
are taken. 

Ministers* relief came from 
the reactions to the Budget 
Speech. Until the last minute it 
had been feared that there 
might be trouble in the party 
about the refusal to raise child 
benefits fully to allow for infla- 
tion. It is still feared that there 
may be trouble in future. Indeed 
child benefits have become an 
example of single-issue politics 
around which it is possible for 


all sorts of diverse groups to Treasury Ministers stSl have being kept in reserve for pos* 
unite and to make the Govern- their worries. Most of them sible future use. Whatever the 
meat look mean. centre around public sector pay. purists may say about compare- 

The benefits are not popular It is assumed that pay settle- bility being Incompatible with 
among Treasury Ministers. It is meats in the private sector wiil the Tories’ economic philosophy, 
pointed out that any increase, come down next year, but there Sir Geoffrey is not prepared to 
however large the overall cost; Is -much less certainty about disband Clegg only to find that 
tends to look meagre when ex- . the public sector. Indeed there something similar has to be set 
pressed as a weekly sum. As a is an informed view that some up at a later date. His approach 
matter of fact, the 75p increase of the greatest difficulties In may be taken either as an admis- 
announced on Wednesday is said future will come from white sion of possible troubles to 
. to be the equivalent of an collar unions, many though come, or as a sign of flexibility, 
increase of £130 in the old child cot all of which are in the pub- or both. But it is not quite what 
tax allowance, although the tic sector. (A private sector was expected only a few days 
latter sounds much more. Still, union which. It is thought, ago. 

Ministers are reconciled to could be unusually demanding Sir Geoffrey has also dearly 
ha-ring to stick with the system, and ready to resort to disruptive not abandoned his idea of using 
There will simply be the threat action is the National Union the NEDC as a forum “where 
of trouble every Hmp the Budget of Bank Employees, reacting to the major participants in the 
approaches. high bank profits). ■ economy can sit down calmly 

This- year most of the .Tory Two developments here may together to consider the impti- 
rebels seem to have been bought be °f interest They concern cations — for prosperity as well 
off by the composition of the *h e Stanley Commission on as for unemployment and pay- 
Budget as a whole. They liked comparability. usually bargaining — of the Govern- 

the raising of personal tax kuown as the Clegg Commission, meat's fiscal and monetary 
allowances and the attempts to 3114 ^ re^ °* t* 1 ® National policies.” 
make special provision for the Economic Development Council The quotation comes from 
most vulnerable, such as the old or Neddy. “The Right Approach to Ihe 

and the disabled In particular ' T* 1 ®™ is 311 intriguing pas- Economy," published by the 
they were pleased that f ’ B3 * e 1116 expenditure white Conservative Central Office in 
Geoffrey did not go as far as he WP® r - ' presumably left over 1977. The idea was not in- 
might have done in easing taxes 510111 m earlier draft * 3USt 35 eluded in the party manifesto, 
on capital: there had been fears there was m the Chancellors But it seems that it is already 
among some Torv back-benchers spew** which suggests that being put into practice. The 
that^hls might 7 again be seen is •bout to be abolished. Chancellorsaid in his Budget 

as a rich man’s Budset Most of Tt lists A* sheer size of the pay speech : “There is a need for 
those apprehensions have now settlements implemented in ithe much greater public awareness 
disappeared. The Treasury team pub1l0 T 8ect0 JT & 3 T f s ^ t °J ? f the link between pay 
is notexnectme maior irnnhle accepting the principle pf increases price inflation and 

u f era P Ioyme nt. This subject has 

Finance Btil graph Paragr *P h 34 > how- already come up in the NEDC 


between 


principle pt increases price inflation and 
That is' para- unemployment. This subject has 


toaneeBOL * graph 33. Paragraph 34, how- already come up in the NEDC 

ever, moves to some rather dif- forum, and we shall be return- 
P p/»pnflATI ferent subject. The argument i ng to it again at future 

l\Ct>cpUtiU about the usefulness or other- meetings.” 

Treasury Ministers were also wise of Clegg is never Readers may have noticed 
tieved by the Press reaction, developed. that Neddy gatherings during 
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Trevor Humphries 


Treasury Ministers were also wise of Clegg is never Readers may have noticed 
relieved by the Press reaction, developed. , that Neddy gatherings dur ing 

The Government indeed seems Lest there should be any the past few months have been between Government and unions, policy; even the West German ; 

to be getting away with some of doubt about this, the word is preceded by a certain building- with the unions the more model of “ concerted action ” 

its more controversial proposals that the Chancellor has decided up of expectations in the Press, insistent that nothing should be scarcely does that But the tines 

— such as the plans to abolish that Clegg must be kept True, For example, Mrs. Thatcher is said about the proceedings in of communication between 

earnings-related benefits for the tbe Commission is not being to take the Chair, or the public. . . - Government and unions are still 

unemployed and .to assume that used very much at the moment Governor of the Bank of One is not saying that any- open. Sir Geoffrey's approach 

strikers receive strike pay from and indeed this week the England is to become a full thing very significant has been to the economy is a good deal 

their union — without undue nation’s radiographers held a participant: But little emerges achieved so far. Still less is one more flexible man it sometimes ' 

hostility. This had not been day of action to demonstrate about what actually happens at suggesting that Neddy is about appears. 

taken for granted. against the paucity of one of its the meetings. This is because to become the forum for estab- Malrnlm Untbwfnr/I ’ 


hostility. This 1 
taken for granted. 


xen ior granted. against xne paueny oi one oi us xne meetings, inis is Decause io occome me lorom iur esiau- lyr^i, », T? ntliiirfnrjl 

Yet if the reception was good, awards. Yet the Commission is of a mutual vow of silence Jishing an informal incomes JriaJtOiul ituiflmora 


Letters to the Editor 

Accicfanf*P to of ll - 1116 situation could, in de- The efforts being made by the 'HicprodltpH 

IV fined circumstances, be a very higher educational establish- JLfihLI CUllCU 

. effective one. It is important to meats are, on tbe face of it, im- , 

entrepreneurs operate an effective plan pressive. Whether they have the fffiITlflCrat!V 

^ efficiently in the long run and right kind of widely experi- " 

From Mr. D. Siathmn. .the financial costs associated enced staff is another matter. jr r0 m Managing Director 

Sir.— Dr. Ray (March 25) with expensive education and Engineering is. after all. the Whatman Reeve Angel 

. advocates that the weight of training programmes will need business of achieving practical T - M 

to hp SPPn in this li«rht thine. c -T MmomhAr holner tnM SlT.—I read Mr. Herman KeD- 


Discredited 

democracy 


assistance offered to entre- ™ — —■ 

prencurs should be directed The emphasis must be upon by my lecturer In thennodyna- St if cleariv more 

towards those enterprises with application to common themes mics that he would certainly “Lrf;. 001 

IS wneii in busroess and our education,! not discuss “engines” of any £%£» 

Undeniably a reasonable and communications skills kind dunng the course and 3,e jssS domes ti? fSSral 

approach, it does however must be developed with this in would in fact aim to avoid using S p e ,S n d toasnse tile m?od 

demonstrate an insufficient mind. For example “market- the word altogether. This hap- “g abS?Mr HeXs 

seizure of the realities of small mg must not only be practised period in a university and. SdfinTa boat mr tiearr^ 

businesses as they are not how outside a company but at every although much theory was de- SESLJ ^ 

they are often thought to be or level inside the company. In- manded by the subject, it could 


to be seen in this light- 


things. I remember being told 


TODAY— Weekend pub-tic hear- 
ings by committee of inquiry 
into steel dispute. March for 
“ Nuclear Free Future ” from 
Speakers Corner, Hyde Park, to 
Trafalgar Square — speakers in- 
clude Mr. David Steel, Liberal 
Party Leader. 

TOMORROW— Mrs. Sally Oppen- 
hedm. Minister for Consumer 
Affairs, addresses final session of 
National Consumer Congress. 
British Actors Equity Association 
annual meeting, Astoria Theatre, 
London. 

MONDAY— Quarterly analysis of 
bank advances (mid-February). 
President Carter’s revised Budget 
goes to Congress. One-day strike 
by radiographers and therapists. 
Aston Martin consortium meeting 


Economic Diary 


BL management to discuss buy- 
ing MG cars business. Statement 
by Rating and Valuation Asso- 
ciation on new rate poundages 
and products. Canard announce- 
ment on completion of QE2 
world crui9e and details of new 
programme, Hotel Bristol, 
London. 

TUESDAY— Statement at Ley- 
land National Factory, Working- 
ton, on future of plant. Mrs.' 
Sally Oppenheim speaks at 
Drapers Chamber of Trade 
luncheon. Cafe Royal, London. 
New arrangements for UK fixed 
rate export finance * in force. 
First stage of gas price increases. 


Animal health restrictions lifted 
on imports of Dutch pigmeat into 
Britain. Limit ’ removed on 

pension scheme refunds to 
employees. British Government 
ceases to control Manx Customs 
and Excise duties. British Air- 
ports Authority landing fees up 
by 35 per cent. Financial Times 
three-day conference The Future 
of Sugar opens, Grosvenor House. 
Park Lane, London.’ Kuwait total 
oil production ent by 25 per 
cent to ' 1 .5m barrels a day. 
Nigerian Budget 
WEDNESDAY— UK official re- 
serves (March). Capital issues 
and redemptions (March). Meet- 


ing of National Economic De- 
velopment Council. National 
Union of Railwaymen pay talks, 
Unity House, London. Meeting 
of steel industry craft leaders. 
Two-monthly gold auction. New 
York. Sir Hector Laing, chair- 
man of United Biscuits (Hold- 
ings), presents management 
game awards, Hilton Hotel, 
London. 

THURSDAY — Parliament . 
adjourns for Easter recess. Cale- 
donian Airways annual report 
FRIDAY— National League of 
Young Liberals Conference 
opens, Bridlington. 

SATURDAY— National Union of 
Teachers conference opens, 
Winter Gardens, Blackpool. 


axe' ~Dortravcd bv " various dustrial design must therefore have been taught in a much There are two underlying fac- 
reports. be “marketed" at all levels of more nsefuJ way- tors that will have to change 

Clearly certain small business organisation and future It is dear that polytechnics before we emerge from our 
structures ind activities would engineers will undoubtedly should have a strong role to industrial relations problems 
knaear «.« have fir-tors sivine need additional skills play, here. Higher education is and neither are the one chosen 

J hem more growth notential emphasised, by Houlden and “getting into gear," but is by Mr. Rebban namely, indus- 
others' What is more diffi- H,H and » t0 501116 extent, by industry prepared to throw in trial democracy. Industrial 
cult to take into account is tbe Anniston. its superior facilities, manpower democracy has long been dis- 

nPM-eiwri ahititv nf rhM pntre- 11 will be a formidable task and strength? Surely the times credited as a misnomer coined 
Drencur himself The skills and Xo 3ttract * select an d train the demand it? in a particular political atmos- 

altitude-s ecnerailv common to future engineers who must Stanley Oliver pbere. It related to trades , 

iiii it blend technology with the arts Department of Business Studies union power and not to involve- 

IIIUM. IWUI Ifie Will IV B U u _r VM-inoc*. /tha I ..M.l. I, 


‘Ynnp l,n ti ft. of business management (the and Management 

V hicli restrict “the * growth “ ^tangibles ” quoted by the Salford College of Technology, what we truly need. An Indus- 

Sttifard - trial unit is made up of dlffer- 

Twinnrtc of fovtilrc SSS 

imports ot textiles p zgssrtg 

rmiotfv th»n thno> with i — tiocs of the world democracy, 

dramatic 1 tia * therefore From the Vice ' President ' _ How mut * l0 *ger «n the Furthermore the- implementa- 

teSSr ll yational Vriion °! hosiery and Secretary of State continue to tion of such representation 

luortatitv i othera not selected Knit * car Workers ignore reality, or does he WO uld surely lead to the failure 

E? aSU ™ ™ 1 Sir,— With no great surprise, honestly envisage the day when of that unit in a competitive 

nnp TihP imnnrtant but with disgust. I read the our industry’s manufacturers economy. No, the two factors I 

*acets Of ^LSSnce is the article *»Y David (March 0811 compete against those who refe r to the first the balance 

inakimi avSahle to entre- 17 > reporting that our Secre- manufacture in areas of the 0 f power and secondly the posi- 
nrencurs abatable meaS S W of State for Trade indicated world whose wage costs are tjon ^ which trades . union 
learnin” The^miiSpeSlskills that the Government is not pro- between £6-£I0 per week per Baders find themselves viz with 
renal red The nroMein so far to .ensure further person incluave. or compete the task of continuously getting 

almost totbUv Ssolved is to restraints on imports of textiles against Sri-Lanka perhaps, the best short-term deal for 
£££££ VSffii em- and clothing into the UK. whose manufecturers weekly their members. Withasignifi- 

olover of lom^wtSt he Si 1 was not surprised to read food averse costs woitid be less cant imbalance of the first it 
need to know Fven sunnosing that the Government continues than half Bntisb r^i^acttirers had to be too much to expect 

tnat a significant breaktorouah to “pass the buck" by request- National Insurance con- for ^ progress to be made. 

SI b, towSS a ms that the textile industry tnhunons. Our input Matron rate and the 

.".reeled an-arenea of thT^eed ILlSSi S Jaw of hank harrowing bear 


ment and participation which is 


- — — -- — --- -p. Government maxes the a mgn vaiuea onuno * wuiua \ J 

assistance being offered in ™ L-st thatthe industry pro- purchases a greater volume of waving magician’s wand, to 

the eight package and by the ^idence eviden^vrfich textiles from low cost wage solve these problems may T at 

nght institutions. One would . " ae5 * * t -i+hor cannot areas of the world least expose the fallacies in Mr. 

hope that universities and poly- S? ato Ttoe ™ or elidenc?toat The Government, to the case Rebhan’s letter. Please, please, 
technics could take on this role r^ ^nvemment will continue of the textile industry, appears after the progress that has been 
hut some considerable shift in to ^ una ble, or unwilling, to made and is being made, can 

attitude and knowledge of the ‘ ch lcnger can the . take action to ensure the con- we keep politics out of todus- 

rral world would be necessary , gt * continue to tinuation of the industry which trial relations, let Bullock and 

to bridge the communications £ rea jjty of the situa- between 1975-1978 invested industrial democracy rest to 

f. ap - . _ . \ Tian a nd continue to deceive the £700m which to the same period peace and move through the 

Dermis Statham. British Deoole? increased its output per head 1980s with involvement and 

Hocerunj Business Promotion How a Government Minis- at almost double the rate of participation. 

VTJ 11 '*’ ei . ter, who has a responsibiUty to manufacturing industry gener- j. Leigh Pemberton. 

i-i i, Horton street, M. people, continue to ally, and which increased its Springfield Mill, 

voice political platitudes to the productivity more than five Maidstone, Kent. 

Thp pnoinppr’e . Ulis 2™** *•» of, vehicle manufac- 

A lie cU^lIlcCl 5 industry employing 750,000 turrng. 

people is being sacrified? On April 9, 1979, John Nott. 

armourv Mv belief is that this Govern- then Conservative spokesman JJcilVerillg lllc 

J went and indeed our European on trade said, on behalf of the 

From Mr. S. Oliver. friends! 7 ) are prepared to sac- Conservative Party, and I quote, TY)£)j k 

Sir.— The stimulating piece rifice 2m northern European “ that the Textile Industry was ^ 

by Brian Houlden and Terry textile jobs. Indeed, this allega- an example to the rest of British from Mr. K. Middleton 
Hill (March 17) covers a wide t j Dn has been with us long industry.” Sir— The Post Office snokes- 

area. Finniston is criticised, but enoU gfa to allow those of us asso- 1 have faith in the people who ’ .. h 

there is a note of optimum. »iated wifii the industry to work in the industry, and I have man replied (March 19) to 
The importance of industrial monitor the progress. frith in the industry, but I have my letter about post codes 

design is emphasised once .. j Qes n0 f t^e a "Nobel” no faith in Parliamentarians seemed satisfied that mechanical 
again. Industrial design must he Dr ?ze*winner to realise that no who show hypocrisy and sorting, so far as it is yet 

fully integrated at all stages of -L-Hon of British manufactur- abrogate their responsibility to operating, is yielding results, 

engineering degree courses. industry can compete with the British people.. For tile public this is fust not 

35 ^ m* 1 * 1 permeate all ® SyelopW countries whose One final point; your article ^ P 

levels of engineering design costs aS lack of social reported that the Government we c “ se ; 
oreamsations. Mimits and encourages depended on the open market Only the other day I received, 

The authors rightly JSSr competition. for our own exports overseas, by second delivery, a letter 

emphasise the often-neglected Wnrt * s Secretory of indudins textile and clothing correctly coded and stamped 1st 

dangers of unnecessary -toon exports, which amounted to _« ass t v at i,., *•!,«_ ^ 

£d^ s 197 L““r e : — 

-ssaMsa**s 

? re - talkhl « nSLrmor® those same policy least of ‘all the developing the speed or reliability of the 


r M conditions do not exist M. A. Humphrey, 

current usag^ For example, if State further- National Union of Hosiery and 

Knitwear Workers. 

further 10 ships «n tbe Strength access to markets. Glasgow, Scotland. 


postal service, while charges 
soar- 

Kenneth R. Middleton 
15a Lynedoch Place, 

Edinburgh 
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Record half fails to 
lift Ibstock Johnsen 


DIVIDENDS ANNOUNCED 


DESPITE 


second-half 


£2JBSm, Ibstock Johnsen, brick directors say profits of the UK enjoying a buoyant period 
maker and agent for woodpulp building products division because of the good weather and 
manufacturers, finished 1979 8 increased by 1S.5 per cent. local authority spending- The 
per cent down at £4.68m against Stated earnings per Z5p share, second half looks much less 
.ES.OSm, in line with expectations, after adjustment for the scrip promising, however, ana the U.S. 

After the first-half setback and rights issues, are 12.48p is very vulnerable to the current 
from £2.2ra to £iJ6m. caused fl2.05p). • interest rate clunate. Further- 

• mainly by a deterioration in the A more, the income gearing will 

rpcnitc nr ths RoMan rhttfh m COfnHienT not look so bneht and investment 


mainly by a deterioration in the A _ 
results of the Belgian and Dutch • cor 
subsidiaries, the directors antici- Yesterd; 
pared profits of about £3.25m in Johnsen 


interest rate climate. Further- 
more, the Income gearing will 
not look so bright and investment 


Yesterday’s figures from Ibstock g«n« Mto 

Johnsen left the shares £1 p°,000. In t be short term ft e 


Date Conre- Total 
Curreot of spoil ding for . 
payment payment div. year 

Total 

last. 

year 

Badulipar Tea 

311 

— 

3 

3 

3 

William Boulton ... int 

0JS 

May 9 

03 


L35 

Charles Early 

IB9 

July 1 

LS9 

2^1 

2.21 

Elys (Wimbledon) 

3.5 

June 2 

2.33 

4.5 

3.07 

FC Finance 

1.1 

May 24 

1.1 

23 

23 

Flrmln & Sons 

2 

June 16 

1.37* 

3 

2.06* 

Home Counties News ... 

4.5 

May 15 

3.5 

6.5 

’S 

Charles Horst 

33 


3.3 

5.96 

5.96 

Ibstock Johnsen 

3t 

May 20 

2.05* 

4.5t 

3.43* 

Lake and Elliot ... int. 

Nil 

— 

1.93 

— 

4.7 

Macallan-Glenlivet ... int 

2.25 

April 28 

2.03 

— 

5.9 

Malayan TtnH int 

145 

M ay 6 

105 

— 

105 

Bernard Matthews ...... 

73 

May 16 

5.7 

14 

103 

N. British Canadian 

2.75 

June 16 

2.05 

4.25 

3.3 

Nth. Broken Hill? ... int 

8 

June -6 

4 • 

— 

16 • 

Scottish Met Int 

135 

Aug. 15 

0.9 

— 

2.5 

Sharna Ware 

2.07 

- 

1.66 

3.33 

2.66 

S. Malayan Tmfl ... int 

170 

May 6 

175 

■— " 

175 


Lake & Elliot loss midi 
but some recovery seen 


down I2p yesterday. tSe a&hmg 


THE directors of Lake and Sales, fell from AMtatJ 

Elliot, steel castings, Valve £9.«m in fte and there grounds should’ 

manufacturer, report a pre-tax traa do charge, compared 

loss of £860.000 for the. half year with £212,000. matter .ox nuu twu* .. . 

ended January 31, 1980, against m -r-.v’i.i,-- 

a £757,000 profit, but are • COmmenx TXarxwwia/v - - ^ 

confident of achieving profits- in Given the illiquidity and 'doubt- M (If (irr . ■ . 


ended January 31, 1980, against 
a £757,000 profit, but " are 
confident of achieving profits -in 


matter .of mid-terin 


losses were expected to total which the group pitched last demanding out xne yieia is a 
around £i.2m for the full year. year's unsuccessful rights issue, comforting 10.4 per cent 
A forecast final of 3p on capital Second-half profits, up 1S.7 per 
increased by October’s rights cent pre-tax, are marginally • 

issue lifts the total dividend to above the group's own forecast ijaZoXOill 1U 

4.5p net, compared with an but the trading account probably , P . 

equivalent 3-429Sp. Dividends showed a slight dip after strip- l(VSS TOr IV/N 

absorb £l.l3m (£681,078). ping out the first time contribu- Zj , ^ , 

The surplus is struck after lion from Glen-Gery, which made The long delayed results of 

improved fibres division profits of the' lion's share of the U.S. Bazaloni Holdings for 1078 reveal 
£209,609 (£247.602) and invest- surplus of £770.000— taken after that the tea producer fell from a 
ment income £2444204 (£143,010), £780,000 of additional deprecia- pre-tax profit of £547,922 into a 
. but sharply increased interest tion. The Belgian operation was loss of £82.024. The directors 
charges of £1.09m (£654,680). the main headache with losses of point out that, because of India's 
Lower tax of £1.83m (£2.43m> £l.2m, though these should be foreign exchange regulations, the 
leaves the net profit slightly cut back sharply this year as the figures exclude any trading con- 
higher at £2.S4ra (£2. 65m 1. After least successful plant is being tribution from its interest in that 
an extraordinary debit of £1594245 closed. A question mark hangs country. A loss of £86,726 aris- 
(£78.920 credit) and dividends, over the future of the others. The ing on Indianisation has been 
£ 1.55m is retained compared with UK side roughly maintained its treated as an extraordinary debit 
£2. 05m. volume, which is a slightly (nil). 

Bernard Matthews tops £3.8m 
despite static second half 


Beniard natlliews 7.5 «ayio 0.7 14 ltKJ the second six months. However, ful prospects of many second line 

N. Bnbsh Canadian ...... 2.75 June 16 -.05 425 3.3 & j s unlikely that losses will be engineers, Lake and Elliot s 

NthBroken Hil# ... int 8 June -6 4 — 16 fuijy recovered— profits for the decision to pass the interim divt 

Scottish Met. int 135 Aug. IS 0.9 — 93 whole of 1978-79 were £t.94m. dead looks quite' defensible. Bat 

Shanm Ware 2.07 ' — }■*» 3.33 _ 23d And the interim dividend has Lake has a strong balance sheet 

■" ££■ l 70 7ft i 75 ~ o 75 B«en passed (L928p), the capital spending is not designed 

Wanfcfe CoIlieryg ... int 4 May 16 3 ft directors saying that a final to rise appreciably this year and 

Dividends shown pence per share net except where otherwise stated, payment will depend on the the group is talking optimistic- 
* Equivalent after allowing for scrip issue tOn capital gr^'s performance during the ally About second half prospects, 

increased by rights and/or acquisition issues. {Australian cents half— last yearV final The foundry division, accounting 

throughout § Zimbabwe Rhodesian cents through out fl Malayan was 2.772p. - ■ for over half the interim deficit, £187,000. more than mate 

sen throughout || For 1978. - Mr ' & Edwards, who !? e J£FJ££S somethin* of l ** 


Home • ; gg ; 
Counties ^ 
News, up 

, SECOND HALT 


uroughout § zimDaowe Knoaesian cents throughout. n Malayan was 2.772p. - ■ for over half the interim deficit, ±iw,wu. 

» UDDDghout || For 197S. F & Edwards, wils L aow Mj^yiS “metiiag of i increase _seenat J>££$JgSS 

— - — - . -- ... succeeded Mr. Lake as chairman revival as the important petro- taxable profits at nwne^w^^ 

last December, says that results chemical and oil customers begin Newspapers^ rom £9.?|.000 tft-X. 

were adversely affected' by. the to come back a little. The same record zxJStn lor ixtv. ... 

nine AMQ DEALS engineering dispute. can be said for the valve division However, the company states 

"* ** ” • ..The group's foundries at and in both cases the relative that higher costs and a_-»Ore 

_ Braintree ana Leven in Scotland strengthening of the dollar has difficult advertising market. Have 

01 rvnn/\VT n/\lln *-*## were further affected by, the made exports in the important reduced profit in the first .tm 

i"^ ■ V fill worldwide recession in that u.S. market that much easier. At months of the current year. - 

vJV'.UAJ industry, but the situation has the end of the day. Lake should . hoifrim^ in 197» tii* • 

been stabilised, and although the be within striking distance of ™ h d news naper pubH^»r 

Tfc a level of orders . remains profitability and may well dip gS®jaffSSS^f P SSffi 

MnrflimiAGA PAWinQnV depressed, both foundries are into reserves to pay a reasonable ' - 

lUI lUiilftCkjC CUIUUitUy currently achieving profits. dividend. For the moment, haw- cfS^rnings per 25p shares 

* -At of In the valve companies Mr. ever, the spate of damaging fn j? ^months were 7*30 

Edwards says that losses were industrial disputes has delayed “JJf e at 34 Sn afler a J696ffl» 

Plessey, the UK electronics three Liverpool-based electronic sustained during the period of the final verdict on the effects of . ccio rev)} (ax charge; ~ ' ' 

id telecommunications group, engineers, Mr. A» Polkowski, Mr. “ e engmeenng . dispute, loss elimination and important ’ 

is sold its wholly-owned M. Siddles and Mr. I* Cook, However, momentum was .marketing changes in the valves A 4Jip final reise^ the net. 


Plessey sells off 
Portuguese company 


and telecommunications group, 
has sold its wholly-owned 


A 4.5 p final raises, the net to$d 


F*uwuj-v«Aitu 4 U. WMIUJCW 4 U 1 U nn . WVA. ' , ■ _ ' — — -p — -c*' — — 9 . _ . , _ e « 

Portuguese subsidiary, Plessey through their own company, restored -ana profits •• for the and foundries operations to dividena to o.op 


Portuguese, to a locally run 
company. Central Electronics 
Gera I Sari. 

Centre! says it will pay 


Technologies Ltd. 

The NEB investment comprises budget, 
a package of 4,000 £1 ordinary 
shares and 40,000 £1 cumulative 


current months.. -are back .on break. what has been an unis- Sales were up from SUBBrntn 


spired growth pattern. At 2Sp, £9. 85m. 


VIRTUALLY 


TAh CTjlTip xPriKllO nM IT to release the parent company's 

LV 3 lilllL 3VLI/UU llull bank guarantees, and pay back 

the subsidiary’s debts to Plessey. 
And it will also take over the 

UNCHANGED stated earnings per 25p share are up 20p to 295p, where they yield subsidiary’s local bank debts 


Es 110m over the next three years preference shares. ' 

to release the parent company’s „ T £ e ot ? ier shareholders m 
bank guarantees, and pay back Tec hnal ogics Computing - axe 
the subsidiary’s debts to Plessey. Techna logics Ltd. with 4,000 
And it will also take over the £““5? fihar “ Saphae 

subsidiary's local bank dehts Enterprises, With 1,100. 


second-half profits left the pre-tax up from 39.12p to 64.96p — SAP 7 per cent on a ftcHy^axed has- amounting to Es 375m and pay 
surplus of Bernard Matthews has been adopted and com Dari- taric p/e of 6.2. them off by 1983. 

Centrel, a private company in 


. ahead from £3.J7ra to £3. 83m in __ 

1970 oo increased turnover of tt a. which*' the "stafc" holds 30 _ “per 

, f24 - 52m ' a e ainst ^“-48®- • comment C/llflS* xllirst cent ' ““ cnds _ f t0 «ainbiin and 

Midterm nr o Etc were un from ™ xa.tuut' streamline . Plessey s telecom- 

£m.00O^ £1.42m. an?\he£eS To ° raaDy ^ . munications .operations in 

tors expected the second half to profits at Bernard nPCllllGS- PortugaL 

show an increase over last time. Matthews. The group is seeing wvviaixw 

In the event, profits for that Us German market eroded by j jPA CIm. - 

period amounted to £2.41m, French producers whose own (O A«1 ¥1*1 NJEB STAKE IN 

against £2.37m. domestic market has slumped. At „ TFf’JRflVAl OG7F1C 

They now say that profits would the same time, U.S. turkey im- H 1 ^. . B ^ bigjer inter^ ^d _ . . . ^ 

ipJiaSsaflsss 

MnaasMft 


sons restated. 


, f24.52m. against £22.4»m. # comment 

Midterm profits were up from T mrkevs are constrict- 

£994.000 to £ 1.42m, and the direc- 100 raaDy ™ rKeyS f™ 
tors expected the second half to m 6 profits at Bernard 
show an increase over last time. Matthews. The group is seeing 
■ In the event, profits for that Us German market eroded by 
[ period amounted to £2.41m, French producers whose own 


uie ouDaiutdry b ucuia ricaaerj. ~ , _ " * ■ • - • 

“* ,a “ 00 ' P B and passes preference dividend 

them off by 1983. DBCCA * 

which holds' 3 ao^^Der Holders of Deeca have Change Wares, the wire mesh In January Mr. Geoffrey Rose. Midterm profits were up at 
cent, intends to maintain and approv ® < * the reorganisation- fittings group, which has recently former chairman, resigned from £132,184, against £109,276. »d 

iimmiiiiu fhn omimc charA Aamtol Ttc - 'U a .. i _ i j.* a- 


against £2.37m. 


domestic market has slumped. At 


streamline . Plessey ’s 'telecom' 
munications .operations in 
PortugaL 


NEB STAKE IN 
TECHNALOGIES 
Through its north west region 


the group's share capital. 


undergone a big boardroom re- the board along with five other the company said the outlook 


implementation is dependent on organisation, hit problems in the directors in what was described was encouraging. 


the offers by Racal Electronics _ second half of 1979 and is now as an amicable parting. He 

for tiie ordinary capital 'new forecasting a loss of over £lm Joined the group in June* 1977 chairman, 

owned by Racal being declared for the j’ear. The convertible just after it had plunged into financial 

unconditional in all respects. preferred dividend due on March losses for the first time since it 


PENTAG PURCHASE 


preferred dividend due on March losses for the first time since it 
31 is not to be paid. went public in 1970. In 1978-77 

-This setback contrasts with the eroirn -had a -loss -of £665.000 


Mr. Sydney O rebant, the- 
chairman, says the groupV- 
financial position had been 
further strengthened and ths 


Pen tag Industrial Holdings has ing pre-tax profits up from 
acquired Nottingham Gear Com- £280,000 to £326,000 coupled with 


results at the interim stage show- but by the end of 1977-78 profits 
ing pre-tax profits up from of £615,000 had been achieved. 


went public in 1970. In 1976-77 directors view the future with 
the -group had a -loss -of £665,000 confidence. *■ 


of significantly reducing exports, js sharp- 
However, this was partially offset prices — the 


f price 
EEC " sluicegate ” 
minimum landing 


pany established to finance the 


pany from the John Folkes Hefo 
Group. 

Sheffield-based Pen tag is a 


RIM |M U.C3— U1C UUUimUIU IOUUIUK /»_ ty, /Pi \ 

by further growth in the turkey prices for imported produce— unchanged at £i^m (£l^2to) 

meat products division. have not been revised for despite difficult trading conai- 

_The directors ndd that although price 0 should th^Leyland cJ fSScblsT and a 

it is too early to forecast current * TESttSEfhome * marSst low level of demand for agricul- 
year profits,- it is clear that turn- h ea ithief ^h? drive “ ^(HvSif^ tural and industrial equipment, 
over will show a considerable S whole birds Lid “to pro- state the directors, 
increase through ^expansion m ^ct^S to have After tax of £185,356 


Operating profits were virtually manufacture and marketing of leading manufacturer of mech- 


the marketing of the Techna- 
Jogics Expandable Computer 
System (TECS). 


anical power transmission equip- 
xnenL The acquisition will 
increase the group's capability 


the market for the group’s turkey 
meat products. 

The net total dividend is 
stepped up from 10J2p to 14p, 
with a final of 7.5p. A one-for- 
oue scrip issue is also proposed. 


£185,356 


ful. The group has cut back the (£413,778), earnings per 25p 
planned advertising campaign in share are shown as la.sip 
the face of higher than (13.26p). The dividend is main- 
expected demand, and product tained at 5.96p net with an un- 
sales are now as high as whole changed final of 3.3p. 

Write. The market, evidently Turnover advanced from 


TECS has been developed by in heavy duty gears. / 

Reed Inti, makes another 
sale in South Africa 


an increase from 0.2p to 0.3p in 
the dividend. 

The company announced yes- 
terday that final results for 1979 
were not likely to be available 
until mid-May but preliminary 
indications were that it suffered 
a trading loss for the year. As 
a result of a number of non- 
recurring items the loss will he 
increased to over £lm. 


Sharna 
Ware 
tops £lm 


With tax charge down at 
£111.184 (£322,926) stated earn- 
ings per 20p share for the half 
year climbed from 29.94p to 
48.64p. The net total dividend 
is being stepped up 3.329Ip~ 
(2.6633P) by a 2.0691p finaL : 

The company's new factory is- 
nearing completion - - and' 
although the removal may. 
cause some disturbance in pro- 
duction, the premises should 
be a considerable aid to growth. 


After lax of £1.23m (£1.8m), expecting worse, put the shares £45.44m to £52.66m. 

GRA Trust position improving 


Reed International has further 
reduced its few remaining South 
African interests with the sale of 
paper merchants Spicers (Pty.) 
to Barlow Rand for an undis- 
closed price. 


Mr. Bas Kardol, who heads to £47.286. 


a further maximum payment nf 

£ 100 , 000 . 

Net assets of Fotherby at 
November 30. 1979, adjusted for 
property revaluation were 
£439,433 and pre-tax profit came 


SHAREHOLDERS 


He disclosed that the directors property. 


Reed's South African holding 
company Reed Finance, is to be 
the chairman of Spicers. This com- 


Propcrty Trust, the greyhound expected that at least £lm will directors had rejected an offer pany whi ch h as offices in all 
racing and property group which become available when the tax of £475,000 from Mr. Harold major centres in tiie country. 


has been operating under a problems over the sale of Coral Wlnton. acting on behalf of an 

Scheme of Arrangement since shares are resolved. He was also undisclosed offerer. 

1976, were yesterday urged to hopeful that efforts to secure the During the meeting Mr. 


be patient "a little longer" future of greyhound racing 
while the company resolved its White City will be successful, 
problems. Referring to the unresolv< 


an trades in locally made papers as 
well as being a substantial 
Mr importer of high-quality paper, 
the In August last year -Barlow 


hopeful that efforts to secure the During the meeting Mr. importer ot nign-quanty paper, 

future of greyhound racing at Winton complained that the . 1° .August last year -Barlow 

White City will be successful. accounts did not fully reflect the »®eds stake in 

Referring to the unresolved current value of the fixed assets. Nampac Packaging Group ana 

situation regarding the He said he had personally paid merged it with its own packaging 

Kay-Bevan sub-group. the for a revaluation of the interests. 


The acquisition is subject to 
the approval of Execute* share- 
holders. 


Debenhams 
directors deny 
bid rumours . 


increased to over £Im. WITH GROWTH in all its com- ™ lo 

In Janaary the company had panies Sharna Ware continued “ e cnairman says, 
warned that the interim results its expansion in 1979 with a The manufacturing ' division 
were not indicative of the results 17.3 per cent advance in tax? had a successful year and its. 
for the full year, which were able profit from £914,980 to a products continue to attract 
expected to be- disappointing. In record £1.07m. Sales by the wide popularity. Also, all: 
the second half the company was plastic ware and cash and carry wholesaling depots are showing' 
affected by the engineering wholesaler were ahead £1.18m higher profits, Mr. Orchaut 
strike. to £15.11m. reports. 

MacaDan-Glenlivet profit shows 
21% increase at six months 


subgroup. fti for a “^Sua^on of tte 
reifv rnmmiiiSrf chairman said that the efforts company's properties which had 
01 ft e Receivers and Liquidators exceeded £15m. compared with 

ri Jf L? S « e nosrihip™ result in GKA receiving up net book value of just over £5m 
end as soon as possible, e^n ruin it (v.i n h»r hi nwo 


HIGHER LEVELS of trading in warehousing service may become 
all activities pushed up taxable prohibitive, and they are 

profits of Macallan-Glenlivet by reviewing its long-term financial 
21 per cent to £205,000 in the six viability, 
months to January 31, 1980, on Laying down stock to support 
increased turnover of £L57m, growing demand for The 

against £L32m. Macallan will continue. The 


EXECUTEX CLOTHES 


hid TU IH OUrS months to January 33, 1980, on Laying down stock to support 

increased turnover of SLOTm, growing demand for The 
DIRECTORS AT Debenhams, the against £L32m. Macallan will continue. The 

department storMchan^yeste^ directors sav trading directors believe this profitable 

day . told employees they were iue oireciors say craning sdrtdr should be develnoed even 
° confident ’’ there was no truth levels wUl continue to improve . Ch ff m of sertting the 
in rumours that the company was and even if high .interest costs ™ 


“ iinnnfiiiiv hv pnd nf the “ £450,000. However, it was at October 31, 1979. 
hopefully by the CDd Of the nn cRihI<> that further navmnnts Mr Aarnnsnn r»o 


•fTSS^SLiWM zjLK.Aiw 


(£65J241). The tax charge was- 
up from £160B3S to £183,295. 

• Earnings per 25p share come 
to I3.65p compared with 12.47p. 


Badulipar in 
red for 1978 

A pre-tax loss has 


possible that further payments Mr. Aaronson replied that it W. J- Fotherby (clothing mahu- jbat Industries. 


may have to be made by GRA to would 


He said the directors had to honour previous guarantees. 


incurring 


justified 
cost of 


facture) for £400,000 of which 
£375,000 is cash and the -balance 


BAT has Targe department factory advance over the £502,000 ^ Det profits. 


store interests overseas and owns achieved last time. 


examine all the possible sources Mr. Aaronson also reported the professional revaluation since shares. Subject to pre-tax profit international Stores in the UK , They add that while production 


of finance to deal with the sale, for £450,000, of Hook House, the properties were all used for reaching £56.000 for the 14 
secured indebtedness of £5m. Regarding the Bletchley office trading purposes. months to end 1980 there will be 


Results due next week 


In a circular to all employees 0 y er the comparable six months 
designed to calm their concern showed only a slight improve- 
over the future of the company, ment. a more satisfactory 
Debenham directors said recent increase is expected for the 1980 
disposals of loss-making busi- Calendar year. Despite a 


Elys advances 
to £347,109 

An increase in pre-tax profit 


Company for 197S compared with 
a profit the previous year of- 
£96,439. 

The 3p dividend is the same 
as tile previous year. Payment 
will await receipt of funds from 
India. The loss on exchange rose 
from £12,907 to £23.579. The tax 


disposals of loss-makmg busi- Calendar year. Despite a An increase in pre-tax profit charee was £25S38 eomMred 
nesses were the first stage of a substantial price rise in new from £310,519 to £347,109 has wfin 8 #?* comp area 

t^jressjSTSSJSi *•« on-*'*- 


Preliminary figures next Wed- to 


more optimistic time). 


autumn to concentrate expansion will be difficult to maintain the 
panies, for it is the largest house jn its mast profitable areas — margin in view of increases in 


nesday from Guest Keen and expectations for the Sovereign The market is looking for £57m insurer in the UK: Underwriting department stores, footwear, and f ue i and finance costs. 


Nettiefolds should show a modest subsidiary are fulfilled. The net to £60m pre-tax profits from BICC losses in 1979 could be as high as 
rise despite the engineering dividend for the year is expected on Wednesday, against 1978's £25m, against £5m in 1978; with 

~ A :_ n « l.fii v.amm'h £70*7 9m tn tnfol 1 1 «n Fnr Hia Pllwravit £VLR Rm Tt ViOC hnofl Q CufiTlOC OTlrf DrP-taY nrftfitc fnlllflD' TlV 9C VTlIinVl 


doni dS.rtS.Vnt The result excludes any trading 

nneMtnr^fnr contribution from interests; in. 

Febnmrv /° 1980 6 53 ^ 10 5“^* 88 required by Indian. 

February 2, 1980. foreJgn exchange regulations. 


strike. Against last year s £87^m to total lip. For the current £56.6m. It has been a swings and pre-tax profits falling by as much been given an assurance from i^TVea^s final was asrtta 

in pre-tax profits, analysts are year, analysts are pencilling in roundabouts year for the com- as £10m to around £50m, despite BAT that it was not- planning a “Jw/ “ T " r* 7JZ1 

forecasting £90m to £95m ' for £i9m— though this would be pany. Rising copper prices have strong investment income growth, takeover. And they gave a £*££*«* 

1979. The reasons behind this boosted by softer sterling. yielded stock profits which have However, dividends up by a “hands off" warning to other J^nmQTjg., nf 7 * 

include a speedy recovery from Full-vear orofits from Ocean “ turn been eaten away by fifth, are anticipated. Poor under- possible bidders. . m ig nnm and denreeiaHnn 

the engineering dispute, contri- TiSsUrt Jd MdS? «edS higher financing charges. Over writing results for Phoenix The said: “The company is 0/£7&«»> P 

a u n *i<l in . -- . cooc urnrt Hud Hfum HftoltHv Hilt &«Cnf&nP0 PrailH n ffc flt tHa rica rn timh Hi a ctrnnoor fitVinPinl DflM- * J* v»VW//i . 


irie said the company had T'* 3 ': ° et The final dividend of 3.5p The loss of £65,443 following- 

>en RhSi an assurance from from 2.p301p teZ25p~ makes the total for the year 4.5 p Indianisation has been treated as 


The said: "The company is wiMg/iwSmx 

«« rn a ctrrvr. <7«ar finanrtnl TJORi- ££ 18 , 900 ). 


buttons from acquisitions and in out on Monday. The big aues- seas work has be « n healthy, but Assurance could offset the nse m now m a stronger financial uobi- * ttirectors sav the cost of 
some parts or the group loss Son tor sbarebolders is dampened by strong sterling. The investment income and leave pro- tion than ever before, and the OI i^^ the fradiSnS 

elimination. AfteF last yearis JhS- hS suffident rec^JeS toaJ net ^denfi may be around tax profits a shade lower at £36m board is Intent on fully utilising Pwmdmg the traditional 


total net dividend of 17.3Sp, this for t u e directors to recommend S- 25 ?. bringmg the year's total with dividend up by 10-15 per that strength to further the 
time the company might pay as ^ increase in the cross dividend up t0 ®P* afiainst 1978’s 7.79p. For cent trading objectives of Debenhams 

Wn . . .. JT' jr“_ the currant vear nrnflts lcnte _ no an indenendent comnanv. 


st year’s final was 3B744p. compared with 3.07 last time. an extraordinary item. 

The pre-tax surplus was struck At the interim stage profits 
after leasing rentals of £32,000 bad risen from £41302 to HOVFRTNYiRA iVf 
(£10,000), interest of £187,000 £66.501. tiUllUHAffl 

(£119,000), and depreciation of Sales for 1979-80 rose from Hove ring bam has bought for 

"4000 (£78.000). £Si8m to £6.9m — at halfway they redemption £355,000 7* per cent 

The directors say the cost of stood at £3. 03m — and the interest debenture stock 1985-90. Balance 
■oviding the traditional charge was lower at £46,307 of stock outstanding js £2.?3nU 


an extraordinary item. 

HOVERBVGHAM 

Hove ring ham has bought for 


much at 20p. 


Analysts s usp«t &at the aired 


companies reporting 


Analysts are looking for a tors will maintain the gross divi- cent Snpi^rementf 0Und 3 week include: Glyn- 


downtum to £18.5m from last dead at 12.4p although they are _ 

year's £19,J4m pre-tax profit when less certain about the level of Adverse weather conditions ware, Klein wort Benson Lonsdale, 

Willis Faber reveals preliminary profits, estimates of which range last year in the UK will affect the Bridon, London Brick, all with 

figures on Wednesday. This from below £16m to £22 m, against results of Sun Alliance Group preliminary figures, plus interims . 

could, however, be pushed closer £L0.1m (after ship sale losses last more than other insurance com- from Morgan Crucible. 

Company Announce- Dividend (p) a Company Announce- Dividend fp)* 

mane Last year This year ment lest year nils year 

FINAL DIVIDENDS dua Int. Final Int. due Int Final Int 


wed, Booker McConnell, Rock- 


trading objectives of Debenhams 
as an independent company.” 

ENERGY FINANCE 
OCEANA 


RESULTS AND ACCOUNTS IN BRIEF 


REA BROTHERS (merchant banking) 


— Ro8ulia lor 1979 reported March 12. unsecured loan stock. Aa known. 
Gross assets £111 .2m (£93_2m), _ Guthrie is bidding for company. 


(Hip) after allowing lor conversion of in rental income negotiated and wHI 
unsecured loan stock. Aa known, be reflected in reeuito . lor next ** 


A/iriATA - . . e n . uwne is D)00if)p lot company, montl is- Negotiations racantiy com- 

OCEANA . ^GDEN Aim NOAKES (HOU3INGS)' Plated With NTtionalWesS^stw Bank, 

mu tt V- v«o«r(r Ulnanrp a (container®, plastics, protective equip- amending medium tarnr loan facility by 

The offer byEneigy Fuiance _jji3An). Share capitol and reaarvas ment and chemicals)— Results for 1S79 lour years. Directors expect to in- 

id General Trust for Oceaita already reported. On CCA basis, pro- crease divided^ 11 .2p paid in 1978-79 


and General Trust for Oceana £y»m ■ (C4.48m) . Current assets already reported. On CCA basis', ffre- 
Holdingx has now been accepted I SI tax , p 1 rof ' ts n (£3.5m) compared 
in respect of 249,653 shares. SuM £ EC^rii 23 nS’ S 


Babcock Intamstional 


Best wood Company (ThaJ 

BICC 

■ Biddle Holdings 

Slack and Edginglon .............. — ...... 

Booker McConnell 

Brammer (H.) 

Breedon and Cloud Hill time Works , 

Bridon 

Bruntons (Musselburgh) 

Cspo Industries 

Carton Holdings 

Combined English Stores 


Desoutter Brothers (Holding®) ... 


Fodereted Land and Building Monday 0-S 

First Co a tie Securities Monday 0-502 

Freemans (London SW9j Monday 1.05 

Glynwed Monday 2.4S 

Guest Keen 8nd Nettlerfoids — Wad. 5.588 

Hanger Investments Wed. — 

Hards Queens way Group Wed. — 

Hiltons Footwear Wed. 0.90* 

House Property Company of London ... Monday — 

Hyman- (I. and J-J — Wed. 

Jourden (Thomas) Thursday 1.005 


Announce- Dividend (p) a 

Company 

Announce- Dividend (pi* 

mane 

Lest year 

This year 


ment 

Last year This year 

due 

Int. 

■ Fine! 

InL 


dua 

Int 

Final 

InL 

Tuesday 

0.55 

1.0 

0.6 

Royal Worcester 

Wed. 

2.4 

4.734 

Z9 

Monday 

— 

— 

— 

Ryan (L) Holdings 

Thursday. 

— 



Thursday 

3.9312 

2.9313 

3.4 

Savoy Hotel ("A” share) 

Tuesday 

— 

1.148m 

_ 

Monday 

0.70216 

1.4Z712t 0.9039s 

Sevoy Hotel (” B " share) 

Tuesday 

— 

0J746n 

— 

Wed. 

1.75 

1.9 

2.5 

Sllkolene Lubricants 

Tuesday 

0.881 87p 

i 1.5242+ 

1.122721 

Wed. 


0.9955 

— 

Solicitors Law Stationary Society (Tha) 

Wad. 

1.474 

M 

0.35 

Wed. 

2.5 

5.29 

Z75 

Southampton, isle oi Wight and South 





Wed. 

2.27081 

6.2552 

2A 

of England Royal Mail Steam Packet 

Tuesday 

3.5 

7.75 

4.0 

Wed. 

2.2 

2.7888 

2.2 

Sun Alliance and London Assurance ... 

Wed. 

11.1540 

U.605 

13.S 

Monday 

4.008a 

3.952 

5.0 

Transatlantic Market Trust 

Wed. 


12.0 

— 

Tuesday 

1.2 

3.8 

1.8 

Unicom Industries 

Tuesday 

2-2 r 

3.9138 

Z5 

Thursday 

1.6 

3.05 

2.5 

Upton (E-) and Sons 

Thursday 

0.75 

1.737 

0.75 

Wed. 

2.3 

4.5S96t 

2.3 

Waco Group 

Tuesday 

0.625 

0.7935 

13 

Thursday 

3.5042b 

4J764t 

3.79 

Watts. Blake, Bearne and Co 

Tuesday 

1.125 

2.00m 

1.3 


3.2752c 

5.9691 

3.9 

Wilkinson Wflrbunon 

Wad. 

1.76 

3.95 

1.94 

Wed. 

1,542 

2,428 

1.7 

Willis Fsber 

Wed. 

3.2104 

63398 

ZJ5 


0.8575 

0.95275 

1.49 

* 





Wed. 


_ 

— 

INTERIM DIVIDENDS 






2.476 

3.686 

2.7 

Aronson (A.) Holdings 

Wad. 

0.45 

13 



0.14 

0.36 

0JS 

Beckman (A.) 

Thursday 

1.95 

3.78 - 



0.8 

1.93 

1.0 

Bryant Holdings 

Monday 

1.0492 

Z950B 



0.5025 

0.603 

0.503 

Burns Anderson 

Wed. 

0.22 

1/46 



1.05 

1.5195 

1.6 

Beep Holdings 

Monday 

0.9 

Z 1 



2,45 

6.7 

2.45 

Hop worth (J.) and Son 

Thursday 

0.79 

3.0 



5.5889 

11.7814 

5.8392 

Ingell Industries 

Tuesday 

0.67 

1.39 




0.50867d 1-25 

Martin (R, P.) - 

Thursday 

13 

1.5 




2.25 

ZO 

Newman Tanks Group 

Monday 

1.5 

3.1S85 




2.76867 

1J3 

Saga Holidsys 

Monday 

2.6 

6.0 




2.1 

1.0 

Wombimll Foundry and Engineering ... 

Thursday 

0374 

1.12B 


Wed. 

0.375 

0.5fl93 

0.44u 

Yarrow 

Wed. 

1.85 

5.BS 



row years. Directors expect to in- 
crease dividers (1.2p paid in 1978-79 
from profits ol £107.928). - - 

NEW LONDON PROPB5TIES - (wbe 


in respect of 249,653 shares. « J, ' ‘Vp aIj « «»»ni»i w.»in ( ».g»i|. cnair- new London propstties {win 

These, P when added to tte S S' v £ ■SSSJ'KTWSrSf't 

1^11^90 shares already held by for 1879 £132.944 (£311.402) before tax new formaldehyde plant under IlS 23p shTre f!r 1979 RbSSm S.sK, 
Mr. P. J. Doyle, make UMB Sweden. g£ rf.JST TJSf 5T“«2S 


S 5 £jrJ*£n!L 222 (W. 8 KJ. 

votes attached to. snares ot 0UrreBt Habiiides c — “ " — 
Oceana). - — : - including' - bank 

An announced yesterday, the (£119.793). Mesiini 
offer is linconditlonal and April ia. at . 3_pm. 
remains open until April 11. 

At today’s- AGM, it ..was 


(same). Fonrard W28.5I4 (^412,5^1). ft .5m and tfifa should be in produe- ^£670.738) . 


HabnldM flasn ’ 2? 1 ; Group 1Txad as “ at « Canadian iwkt- 

OUrrent Itabmnw EB75.K8 (E4^Ki^ ClO.Sm (£8.89m), net current assets MHVT COMPANY — Final dividend of 

roisnan ^Meejiiw^Chrfsnshumh 0 ^ “ MUn S- Connaught 2.1Spnat making i.25p ( 3.3o ) for ya&r 

(£118,733}, Meeting, Christchurch, on Rooms, WC, April 17, noon. to February 28. iggo. Gross ' revenue 

APffiJJr O'"- , SANDERSON MURRAY AND ELDER £520,878 (£428,014). Earnings per 2Sp 

(woolcombers)— Prd-ra* share 4.83 d (3.63p). Net asset wine 


B ^ ,Y .‘ rT 2 J ? T ‘ -€r, 5f (HOLDINGS) (woolcombere)— Prd-ttK 

mo n tf'Sto February 29. IfiftJ, £627.362 prom £31.000 . (£4.000 loss) for half. 


(£327.373); 


per share 120.6p (103.8p). 

FIRST SCOTTISH AMB1ICAN TRUST 


announced . that . negotiations EHSr\pOto -ZTZZ H.am (Qm) ctooo ictsoo? txESmSESL “T'm TS 
would Start immediately to agree pv 25o ordmary ahere V2p Eeminse par SOp shsra ;.2p (O.ep Febn/ary 1, J^o, reported February 21. 

terms for the acquisition Of per |100 convertible Idan stock £177.22p loss). Attribirtablo £23.600 (£12.000 investments totalled £4l.37m 

HygenoL a company associated ceuSS. "JSnlnn^*^ incurred Ell.OOO loss lor Unrealised apprecawn 

With Mr. Doyle. An EGM is p.7»n (M^Z2 m) >- 1 ®S:I 9 T?' v,da i! d p^ 111 2p (3^S5p). investments £19.ldm (£»Jfiin>. Net 

v_ at thp end a * ,art Company, does WM. MO WAT AND SONS (property current liabilities £163 431 f£f.B2rrt 

expected to be callea at the end ■ netnyrnttram divid«n6«. . invastment)— No dividend (asms) - lor assets)— bank balanw? £ 1 ffl .<72 

Of ApnL l * fflar li» pr ^ ,uC J a half -y«j; ro November 30. 1973. Pro- (E9Cn.695). Directors coptmuino poCcy 

— — — JMiiufeenifw)— flesulw tor 1978 already tax profit £16,588 (£11.684). Turnover of maintaining substantial stake In 


SPAIN 
March 28 

Banco Bilbao 

Banco Central — 

Banco ixtarier — 
Banco Hispena ........ 

Banco lnd. Cat - 


Jova Investment Trust 

Kleinworz. Benson. Lonadalo 

Utley (F. J. C.) 

London Brick 

Low and Bonar Group (The) 

Macferlane Group (Clansman) .. 
Magnolia Group (Mouldings) 

Miller (Stanley) Holdings 

Morgan Crucible (The) 

Morrison (Wm.)' Supermarkets 
Ocean Transport and Trading ... 

Phoenix Assurance 

Rued Executive 

Rock ware .Group. 


Wed. 1.837431 2.80089 2.6 
wad. 1.11667 1.675 1.54 

Thursday 1.4434v 2.19023 ' 1.7342 
Monday 4D . 8.1605 5.0g 

Monday 1.68 1.7504 2.1 

Monday B.31889W 0.85167 - 0-6- 

Monday 0.5 0.7 0.6 


Monday 

Wad. 

Monday 


INTERIM FIGURES ... 

Chartarfiall - Monday Banco Vizcaya 232 

Emeaa Lighting Monday Banco Zaragoza ......... 206 

Groan coat Pro parti as Tuesday * Drag ados IM 

Highland Electronics Group .............. Tuesday 1 Eependa Zinc ® 

Tlughur Jute Factory (The) — Tuesday Feaca w 

'Dividends shown net pence per shere and adjusted for fcny intervening Gel. Preciados ............ 27 

scrip issue, t Second Interim, 't Includes special Interim of 0.0655p. 1 1ncludes Hldreie 64.7 

special interim of O-OTZRp. H includes third Interim of 0.033p. S Includes third Iberduero - 313 

interim of O.aSSp in view of ending dividend controls. TTia following are Fetroleos 708 

compensating dividende'induded to allow for the change in the tax rate; a 0.056. Petrolibor 

b 0.0534, G 0,0804. d 0-00881. e 0.06606. f 0.037427. g.O.36% h , 0.007 . j 0.1867. Sogcflaa SOT 

k 0.068, m 0.015. » 0.007S. p 0.021873. o 0154, r 0.0626, e 0,0639, 1 0.0708. Tolefonica 5^5 

u 0.0284. v 0.0297, w 0.028388. Union Elect. 64.® 


0.31689W 0.85167 

O.fr 

0.5 

0.7 

0.6 

3.68811 

2.237+ 

4.986$ 

0.35h 

0657 

0.7 

3.9847L 

4.3929 

4.29141 

5.2k 

6.445 

5.8 

o.g 

2.45238 

1.5 

2.22B2 

3.6878 

Z33 


■ 

- . - 




...WJWS 


% 

+ or ■ 

Z25 

3 

244 


206 


220 

+ 3 

- 130 


1E4 


260 


- 162 

-2 

222 

+ 4 

206 

+ 2 

1f» 


. «Z 

+ 1 

68 

+ 0,8 

27 

- 2 

64 .7 


67.7 

+ 0.Z 

708 

+ 13 

69 


607 


6LS 


64,0 

+ 06 



■■ •’ 



known. Currant assets £32.51m £134.573 (£78,159). Tax nmn 

C . Urra ' ,t n . ahillti “ BB.Km (£3,650). Extraordinary debit 'nil 
(£16^51 m) Increeae in working cartel (£3.170), Stated earnings par 10p 
£13. 02m (£6. 82m). CCA profit £6.37m share. 0.99p (O^p-V. »» «p 

aoalnst historic £8.33 m. The board In- ALEXANDERS HOLDINGS (Fort main 
tends to extend the O roup's range of dewier)— Rasutas tor ynr ended 

products In existing markets and seek September 30. 1973. reported February 
new markats. Group s overseas In- 25, in preliminary statement with proa- 
tereats provide new outlets for products poets. Group fixed assets £ 4 .Z 7 m 


£7.000 major overseas markets, 
t nil Dundee, April 22. noon. 


and technology of Vita-tax, acquired 
since year end. 

CITY AND INTERNATIONAL TRUST 


*** currant assets £1.42m 
overdraft £2. 12m 
(£1.1 2m). Highest paid director’s 


—Grose revenue £830. < 389 (£636,220) emoluments £21.186 (£13.8461 Meet, 
for half-year to February 29. 1930. Net rng. Edinburgh. April 18. noS; 


earoinga £464,489 (£315.884). Expanses FINANCE- AND INDUSTRIAL TRUST— 
(£^-725). Interest £85.287 For hatf yeaTTndaTjW^T ™ ww 
Garpontion tsx £71,127 turnover £131,470 (£98. 129). Profit 


(£43,873). Tex credlte imputed to £57.172 (L53.B64) before tax £29.720 
franked income 078,543 (^41,857). (£27,905). Earnings Z\3p (200pK 
Net Interim dividend 2Jp (2p) plus Results considered sadafaaory. 
special non-recurring payment of 0.49p -Demand for development finance 


fide sramps 

AN ALTERNATIVE 
INVESTMENT 

■~cr rudy descriptive- Tyr.zN'- 

wrile to: 

u..H. f;ne stav-p 
.investment service 


equivalent to speciel dividends received rocllltles confi'nued, resulting in a coin 
tJSI' “rnlnga per 25p share aldurahle Increase In the income Hire 
3,3Sp (2.32p)-, Net asset value IBI.Sp purchase end teasing 
(141.3p_ at August 31, ,1979), and 151 Jp daumg to progreu- Further incraasee 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 


■ •* £25 °"’ delivered the knockout' bloW in the 

Did battle .or \ iking Ofl by increasing its original 400p per share 
cash offer for tne company to 625p. The offer has been irre- 
vocably accepted by holders of 51 per cent of the shares. As 

°. ld ‘J or Vlkin Z’ frora Demlnex and Hunt 
International (UK). Sun s offer includes a royalty unit in addition 
to the cash element 1 

. ** J" - J - f*aUniaa increased its stake in loss-making furrier 
and leather manu.acturer Bernard Paradise from 29 per cent to 
• • L2!!L cent Acc ording3y,_ under Takeover Panel rules. Pullman 
w ? CIe ^ c ^ n S a « offer for tne rest of the Paradise shares at lOp 

October SalDe PnCG PuUman paid for 115 original stake last 

Butchers s Udstone is in talks with Mr. jack Walker and 
associates which may lead to a 2S0p per share offer for the 
company. 

Bridon, the steel wire and wire ropes company, plans to sell 
fts interest in Baggie, its South African associate, to Scaw Metals, 
a subsidiary of .Anglo American Industrial Corporation and Union 
Corporation. Tor R57ra (£32m). 

Godfrey Davis j s selling its UK. Dutch and Spanish car hire 
intercsu to Europcar, the vehicle rental arm of Renault, for £22m. 
Under the terms of the deal, Godfrey Davis will be reorganised 
to form two new holding companies, a hire company for which 
Europcar wjl md, and a trade company, which will be retained. 
Existing Godfrey Davis shareholders will receive a cash payment 
of 115p per share for the hire company. 

Marsh and McLennan of the U~S. surmounted a major hurdle 
in its attempt to win control of C. T. Bowring when the Secretary 
for Trade announced that the bid would not be referred to the 
. Monopolies Commission. Marsh’s offer is currently worth 
approximately I56p per share. 

Value of Price Value Final 

.Company bid per Market before of bid Acc’t’ce 

. bid for share** price** bid £m’s** Bidder date 

■ Prices in penes unless otherwise indicated. 


■ Value of Price Value - • Final. 

Company - bid per Market before of bid AccYce 

bidder - share** price**- bid - - £m*s** Bidder date 


PRELIMINARY RESULTS 


Serk 

Status Discount 
Turner (W.£.> 

VikingOU ■ . 300W £10* . 810 - — Demtoex — 
Viking OH 625** £10* 910ff — Sun Co. — 

VikingOU 450** £10* £10 i — HOStJnL 

. . Petroleum — 

WardJe(B.)W- 33*5 28 28* 4.15 Ferguson lavs. — 

* All cash offer, t Cash alternative, t Partial bid. § For capital 
not already held, f Combined market capitalisation. || Date os' 
which scheme is expected to become operative. •* Based on 
2S/3/80. ttAt suspension. Estimated. {§ Shares and cash. 
IE Unconditional. * Plus royalties. 


32.95 Rockwell 
30.0 HFI 


. . - Cbmpaqy 


Pre-tax profit Earnings* Dividends* 
(£000) per.sbare (p) 


48tt 9-07 .?'■ Hepworth -■ ■■HS&SSf m ^ 


INTERIM STATEMENTS 

Half-yekr. 7 Pre-tax profit Interim dividends* 
Company .. to . (£000) : . pershare(p) 


Bowling (C T.) 

156? S 

136 

141 

170.8 

Marsh and 

- City & loti. TsL 

373 

126 

126ff 

23.59 

McLennan — 
Guthrie — 

, Comp Air 

1035s 

102 

95 J 

56.98 

I. C. Gas — 

Cray Elect. 

37*§ 

37 

35*t 

0.93 

Thrgmrtn. Tst- — 

Decea 

630 

625 

355 

45.54 

- Racal 

; Decca ‘A* 

525 

518 

320 

60.80 

Electronics 1/4 
Racal 

Dolof Tea 

270* 

2 SO 

215 

0.29 

Electronics 1/4 
Tategold — 

: Furness Withy 

420* 

373 

332 

.112.5- 

-CY.Timg 

Hendersn .-Kenton 

223j§ 

212 

118 

14.30 

Harris 

Boffin nng (S.) 
Load. & Prvnch 

SO*' 

SO- 

74* 

14.10 

Queensway — 
Burns Philp 21/4 

. Poster 

500*§ 

478 

2S7tt 

9.12 

Reed Inti. ' — 

Maple 

30§§ 

31 

37i 

8.40 

Waring & 

. Mrgn. Edwards'? 

121s? 

118 

123 

4.19 

Gillow — 

Edwrds. (L C) — 

- Nationwide 
Leisure 

6*5 

6? 

9 

066 

Rantlodge — 

Norringten (H-Y 

21“ 

2di 

16** 

0.80 

Burgess (F H) 2/4 

Norwest: Holsl 

1455 

130 

llStf 

5.67 

Wexcourt — 

■ Paradise (B.) 

10-g 

17 

24j* 

7» 

S.S7 

Pull mu. (R. J.) — 

Polly Peckf* 1 

3- 

20 i 

0.47 

Restro Inv. 31/3 

Royco 

50* 

39 

4i 

5.00 

Bonncrpark — 


A. B. Electronic Dec. • • • 395 .: (581) 

Banks (Sidney C)' Nov.- . • 569 .. -(545) 

Bearer (CH.) Dec. . 1,580 (521) 

Bell (Arthur) Dec. 9,190 - • <8,670) 

Brit. Car Auction ‘ Jan. - 1J20 (785) 

Blue Bird Dec. - 241 (327) 

Centrovindal Sept - 517 (564) 

Chmbrs. & Fargus Dec- ' -84 (101) 

Fairview Estates Dec. 4,800 (2,340) 

HME . Dec.* 23^20 (23,753) 

Kwahu . Dec. . 54 (21) 

Lucas Industries Jan. . 12,320 (24,090) 

Mucklow (A.&J.) Dec. 1,700 (1,400) 

Park Place Invs. . Dec. 262 (229) 

Paterson Zochonis Nov. 8,925 (9,431) • 

Ricardo Engrs. Dec. . 551 (501.) 

Samuel Props. Dec. 1,910 (L320> 

Seascope Bldgs. Nov. 57 9 (582) 

Sirdar Jan. . 1,670 (1.480) 

Standard Ind. Dec. 225 - (165) 

Wiggins Const Sept. .243- (161) 


(2.5) 

(1.5) 
(L9) 
(1.77) 
C-r) 
(1.26) 
(— ) 
(055) 
(2.75) 
(1.5) 
<— > 
(2.57);. 
(1.32) 
( 1 . 0 ) 
(3.3) 
(2.75) 
11 . 0 ) 
(— ) 
( 1 . 0 ) 
(1.91) 
(0.83) 


APV Holdings Dec, 
Appleyard Group. : Dec. . 
. Amcfiffe HIdgs. Ocfc - 
_ A ssocdjtook Dee. 
Bambers Stores • . Feb. 
Bemroge Corpn. Dec. 

; Bestobell .Dec. 
Brent Chemicals Dec. 
British Mohair - Dec. 
Camting (W.) Dec. 
Carpets Inil. Dec. 
Cartwright (R.) .Dec'.' 

Chrtrhse. Group - Dec.* 
Cliffords Dairies Dec. 
Coates Brothers Dec. 
Collins' (Wo,) •• Dec'. 

' Dufay Bitumastie; Dec.‘- 
. Eagle Star Hides. Dec.'' 
Expanded ltfetal ' ' Decl • 
' Fift Forge • ; 'Dec. 
Friedlahd Doggart Dec. 
GartonEngng.- ' . " Dec. 
Hawley Leisure . 'Dec!' 

' House of Fraser ” Jan. 

Jamesons Chocs. Dec. 
Lane (Percy) Dee. 
LASMO Dec. 

“Legal* General " Dec. 
Ley land Paint Dec. 
Lovell ( G. F-) - Get- 

Lyon & Lytm ■ Dec: 

- Manders HIdgs. "' Dec. 
Mixcon crete Nov. 
Municipal Props. Dec. 
Nash (William) ' Dec. 
Of rex Group, _ .Dec. = 


'20j20 (17,730) 12.S (12.1) 7.0 
19^30.(18,120) 42.3 (41-3) 8.4 


65? : (1,950) 
..658- -. (656) 


6.0 (17.5) 4.25 

— (— ) 2.66 


- 2,953 " (3,37 1) 34.4 (46.6) 7.5 
4,070 (2,790) 13.8 (8.6) 2.0 

1,110 ‘ (2,400): :' 7.9 (18.6) 4.47 
6,420 . (4,900) 30.8 (27.0) 11.0 
3,020 (2,660) 15.6 (126) 4.5 

1,520 (2,830) 8.9 (11.5 ) 3.77. 

913 " (334) 9.0 (66) 3-98 

2020 (4,480) . 4.5. (13.4) 2.5 

1,130 . (931) 10.4 (11.0) 4.63 

10,346 (1L3S9H 9.3 (85) II 4.1 

2,280 (U90) 17-9 (11.7) 3.0 

8.500 (9.420) 10.7. (11.7) 3.0 

., 255L (3.S45) — : (20.1) — 

611 " <S63)r 4.7 t (4.8) 2.6S 
64,300 (50.900) 15.3 (13.3) 9.0 . 

' 2,530 (2J320) ;&8 (7-7) 4.5 - 

: “269 (338) 13.7 (10^) 3.3 - 

'L4S0T (1.770) 14.1 (13.6) 4.45‘ 

.863.' (990) 23.5 (26.1) 6.65 

'521 (22) 6.5 (0.3 ) 0.8 ■ 


37,150 (40.490) 15.0 <17.4) 6.0 

517 (516) 12“ (9.8) 4.0 

161 (303) 1.S <3.0> 1.75 

23.440 ( 10,730 )L 12.7 (— ) ~ 

17,500 (20^00) 10.7 (10.3) 7j6 : 

1679 (2.551) 12.9 (12-3) 3.0 

338 (348)- 20.6 (24.0) 8.0 

780 (622) -17.3 (18.8) 7.0 

2,850 (3,440) 14.0 (15.8) 4.4 

2,310 (2,070)’ 11.5 (10.6) 4.05 

285 (188) 29.1 <19.8) 6.5 

682 (662) 108.4(102:4) 12.0 

5.040 (4.919) 17.S (17.6) 4.4. 


Prudential Corpii. Dec. 45.600f (41-200) t 15.3' (13.8) 9.5 


Wiggins Const Sept. . 243 • (161) 0.95 (033) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening 'scrip issue. tProSt for the- 
year, t For nine montbs. H Excluding bank. H.For 15 months. L Loss.. 

t Approximate figure before expenses. . 


- Offers for safe, platings and introductions 

Mid Southern Water Company: Offer for sale by tender of £5m~ 

— 10 per cent redeemable preference stock 1985 at a minimum 
price of £98 per cent 


ueens Moat Dec. 

Quick (H. & J->. Dec. 
Reckitt &Cohnan' Dec.: 
Reed (Austin) Jan. . 
Rotork .-.Dec.: 

Slough Estates .• Dec.- 
Spirax-Sarco ■ _ Dec. 
Stag Furniture Dec.. 
Thurgar Bardex Dec. 
U«L Newspapers . Dec.. 
Western Motor ‘ : Dec. 
Williams & James ’■ Dec. 
Wills (George) . Dec. 
WlstnUmeHidk. . Dec. 
Wolf Tools Dec. 

Yorkshire Chenjs. Dec. 


682 (446 ) 2.4 (1.2 ) 0.75 

. UB1 (1,020) 19.5 (18.1) 2.20 
5i;010 (61.300 ) 22.6 (27.S) 8.5 


3,290 . (3.220) 12.3 (13.3) 4.8 
3,181 .(3.303) S.l <9.7 ) 2.0 


10,070 ’ (8.228) 5.6 (All 2.3 _ 

6,628: (5.910) 19.0 (20.3) 6.5. 

3,350;‘ (2.290 ) 69.6 (37.1) 

391 (449) 3.4 (4.1) 


37.1) io:o 

(4.1) 0.9 


391 (449) 3.4 (4.1) 0.9 

8,190 (6380) 58.9 (53.3) 24.0 

366L- (240) — (S.9) 1.0 

* 452 . (781) 35.S (35.9) 3.72 

US0 (1.020) 16.0 (16.8) 4.5 

1,930 ' (1380) 243 (26.5) 5.75 

2,659 (2369) 10.4.(11.1) 2.3 

910. (1,110) .2.7- (4.9) 4.S5 


(7.0) 
(6.48) 
<625)- 

( 2 . 01 ) 

(5.13) 
11 . 11 ) ■ 
r<457) . 

(3.6) 
(3.75) 

(3.14) 
(3.9) 

(5.0) 

(4.06) 
(4.81)11 
(2.13) 

(3.6) - 
(5.18) . 
(3.35) 
(6.84)- 

(4.1) . 

12.49 j 
13.49) 
(632J 
■( 0 . 1 ) 
(4.44>- 
(3.63) 
(A3U 
l— ) 

(6.5) 

(3.04) , 
(2.0 J 
(6.0) 

(3.31) 
(337) 
(576) 
(1034) 

(3.6) 
IS.0) 
(0.52) 
(1.S3) 
(5.93)- 

(4.0) 

(1.31) 
(1.69) 

(5.0) 

(6.5) .. 
(0.57) 

(15.61) 

(2.46) 

(3.67) 

(3.35) 

(5.0) 

(13) 

(4.84) 


Rights issues 


Brent Chemicals: Rights issue 12.71m ordinary lOp shares at 30p 
per share on the basis of one new share for each ordinary 
share held to raise £3.8m. 


Scrip Issues ..... . . - 

Bambers Stores: One for two. • — ^ - ■ 

George Wills and Sons (Holdings): One for four. 

Splrax Sarco: One for two.' .. j 

Stag Furniture: Five ordinary and two 10 per cent £1 cumulative 
preference shares fbr every five ordinary shares. 


Scottish Metropolitan almost doubled 


PRE-TAX profit of Scottish 
: Metropolitan Property Company, 
property owning investment con- 
cern, aimost doubled for the half- 
year ended February 15, 19S0. 
from £809,042 to £1.59m. The 
interim dividend is increased to 
;l.25p net per share, compared 
-with 08p. 

The directors are confident 
that profits for the full year will 
be such as to enable them to 
Implement their policy of pro- 
gressive annual dividend 
increases — last year's total was 
2fip paid froir. profits of £2.oim. 

Property revenue increased 
from £l.67m to £2. 09m. and 
investment income and interest 
received rose to £511.370 
(£113.068). 

First-half tax charge took 
£823,231, compared with 345.494 
and an amount of £268,506 
t £168.184) went to reserves. 

There was a £296.499 (£139,324 » 
surplus realised, after tax. on 
property sales. 

Mr. David Malcolm, chief 
investment manager of the Royal 
Insurance Company, and Mr. 
R. B. Jack. 2 senior partner in 
McGregor, Donald and Company, 
solicitors, and professor of 
mercantile law at Glasgow 
University, have been appointed 
directors. 

Mr. Malcolm succeeds Mr. 
Derek War brick who has 
resigned due to increased com- 
mitments. 

Kitchen Queen 
man resigns 

Mr. Malcolm Roussak has 
resigned as financial director and 
company secretary of Kitchen 
Queen Group, the furniture 
manufacturer and retailer. 


A new group financial director 
wjli be announced shortly. Mr. 
John Ware, previously finance 
director of the group’s retail 
division, has been appointed 
company secretary. 

Tiie announcement follows a 
series of boardroom changes 
after the company disclosed in 
January that it was trading at 
a loss. These included the 
resignation of Mr. Neville John- 
son. the former chairman and 
chief executive, and three other 
directors. 

First-half 
losses 
for Lister 

TRADING PROFITS of lister 
and Company fell by £0.56m to 
£1.05m in the half-year to Sep- 
tember 29, 1979. and, after 

sharply higher interest, the group 
ran into losses of £141.000 at the 
pre-tax leveL This compares with 
a profit of £810,000 last time. 

The directors say continuing 
depression in the textile industry 
has involved the group in con- 
siderable losses closing unprofit- 
able operations. The benefits can 
be expected to show in the 1980/ 
19S1 accounts, they add. In the 
last full year, pre-tax profits 
totalled £1.14m (£1.49m). 

Turnover amounted to £19.49m 
(£l9m> for the half-year. The 
interest charge jumped! from 
£456.000 to £770,000. 

Losses per 25p share are given 
as In, compared with earnings of 
4.71 p. After tax of £10.000 

(£21,000), and extraordinary 
debits of £261,000 (£250,000), 


there were losses of £412,000 
(£539,000 profit). . . 

Future annual rental income 
will he about £l.lm, against 
£375.000 previously, the directors 
say. 


Norfolk 

Capital 

warning 


NEW RECORD! 

Coral Index Client made 
£99,875 last account on the 
A FXand Hang Seng 
M Indices. 


THE DESIRE to reduce the 
heavy interest burden at Norfolk 
Capital Group' was the main 
reason for selling l he Eros and 
Eccleston Hotels and the South- 
way Staff Hostel. Mr. Maxwell 
Joseph, the chairman, told the 
AGM- 

On current trading, he said, 
figures fqjr this year were likely 
to show a decline, partly due to 
the interest charges and also to 
the fact that the two Fairway 
Inns, now being refurbished, 
might not be completed in time 
to obtain the full benefit of the 
high season. He did. however, 
remain optimistic about the long- 
term future and profitability of 
the company. 

Camrex shares 
fall 7p on 
board rumours 

A MAJOR boardroom row 
appears to have broken out at 
Camrex. the Sunderland-based 
specialised coating manufac- 
turer, corrosion engineer and 
contractor. 

The shares fell 7p to a low for 
the year of 32p yesterday amid 
rumours that Mr. John Witter, 
the chief executive, had resigned 
over policy disagreement The 
directors of Camrex, wbo were 
believed to have bad a series of 


meetings yesterday, including 
one with merchant bank Klein- 
wort Benson, were not available 
for comment 

The cause of the row is under- 
stood to relate to differences of 
emphasis on the contracting side 
of the business. . 

In September 1979- the group 
announced first half 1979 profits 
up from-# depressed £31,000 to 
£239,000, struck after a £250,000 
provision for loss on a U.S. con- 
tract undertaken by a marine 
contracting subsidiary. 

This would be the second 
major boardroom upheaval in 
under two years for Camrex, . 
which a year ago failed to pursue 
an unwilling Dufay Bitumastic 
after acquiring 29.75 per cent in 
the company. In October 1978 
Mr. Alex G. Cameron and Mr. 
A. W. R. Cameron, father and 
son. resigned from the board 
over a major difference on 
future policy. 


Interest 
hits FC 
Finance 


VASTLY increased Interest 
charges pushed pre-tax profit at 
FC Finance down from £1.83m to 
£430.000 for 1979, although turn- 
over advanced from £56. 6m to 
£60. 6m. 

The interest rose from £4.6m to 
£7-2m- 

Tbe final dividend of l.lp 
makes the total 22p. the same as 
last year. Taxable profit at half- 
way was down at £410,000 
(£940.0001. 

Associated companies con- 
tributed £109,000 to the pre-tax 
figure compared with £24,000 last 
year. The tax charge was more - 
than doubled at £97,000 (£42.000). 

Earnings per 25p share were 
A3p against 25p last time. 
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The Prudential ''Assurance. 
Company, a member ' of the 
Prudential Corporation. ' has 
declared higher rates of rever- 
sionary and terminal bonus on 
with-profits contracts, following 
the end-1979 valuation. 

The reversionary bonus rate-on 
‘ordinary branch assurances is 
lifted by- 30p to £4.90 per cent 
' of the sum assured. The terminal 
bonus scale for death - nr 
maturity -claims -from April 1. 
1980 ranges from £15.70 per cent 
of- the sura assured for year of 
. entry 1970 to £195 per cent for 
year of entry 1930 or earlier. The : 
previous scale ranged from £12.40 
to £164.30 per cent. . 

On individual personal retire- 
ment plans, mainly for -the self- 

employed. the -reversionary bonus - 
rate is improved by 4Gp to £7.50 
per cent of the basic benefit. The 
terminal bonus scale is improved ■ 
for the longer duration policies, 
the new rates being £20 per ceni 
of the basic benefit and attach- 
ing bonuses for 10 years- in force 
to £74 per cent for 22 years. The 
previous scale varied from £20 
to £65 pet cent.- 

The bonus rate on group pen- . 
sion business is lifted by - 50p_ 
to £5.70 per cent compound, but 
the terminal bonus .rate remains 
unchanged - at -£2- pec -cent for 
each premium year. 

In the industrial branch, the 
reversionary bonus rate is raised 
by 20p to £3.20. per cent nf the 
sum assured, while the terrainal - 
bonus, scale varies from £14.40 
per cent of the sura assured for 
entry year 1970 to £173.50 for 
1930 or earlier, compared with 
£22.30 to £247 per cent pre- 
viously. 

Increased rates of bonus for 
certain classes of business 
written overseas . have- been 
declared. 5 

Tioxide soars 
£10.8m in 
firmer market 

Foreicasts of- the' preliminary 
results which Lead Industries 
will publish on April 10 will have 
been bolstered by. a strong 
performance from its 50 per cent 
owned titanium pigment - 
associate, Tioxide Group. 

Half-shared with ICI. Tioxide 
made‘£15.6Sm pre-tax last year. 
against £4.9Im after a doubled 
half-time contribution of £3.Sm. . 
Earnings, after tax., of £5.1 Sra. 
come out at 3L4p against 6-Tp. 
per share. 

Firmer . market conditions^ 
promoted- healthier m'argins,' ■ 
with particular emphasis on the 


. second half of the year, as raw 
' material supplies eased. More 
' than half the annual trading 
profits stemmed from overseas 
• companies but the Board .stress 
that the present level of profit-, 
ability:' is .still inadequate to 
sustain the level of investment 
required for future growth. 

W. Boulton 
dives at 
mid-term 

THE ENGINEERING strike. 

- pressure on margins, "and in- : 
creased depreciation and 
interest left taxable profits of ; 
. William Boulton Group sharpl y 
■ lower in the half year to Decem- 
ber 31, 1979, at £293.763. against 
£756.242. ' ,- 

The directors of this' engineer- 
ins concern said at the annual 
meeting last December that little 
profit was. made in the first quar- 
ter. - They now say a loss was 
incured during that period. 

However, second quarter 
trading showed an increase . in 
turnover of 38 per cent over, the 
first three months and a return 
to more reasonable profit levels. - 
Order books in the - third 
quarter have been reasonable in 
the circumstances, but the direc- 
tors feel unable to forecast the 
full-year outcome because of the 
steel strike. Pre-tax profits 
amounted to £896,000 (£1.36mt in 
1978-79. 

Turnover for the half year 
rose from £11.4m to £13.06m. Tax 
took £90,000 against £270,000. 

The net interim dividend is 
held at 0.5p— last year’s final was 
O.S5p; 

Pre-tax .profits were .struck 
after depreciation of £223,401 
(£136-112). and inierest of. 
£353.479 (£153530). 

Sheepbridge 
deb. exchange 

Guest Keen and Nettiefolds 
JfUK) proposes that debenture 
stocks of- Sheepbridge Engineer- 
ing. which GKN acquired in 1979. 
be -exchanged for equal amounts 
of guaranteed debenture stock of 
GKN (UK). * 

The stocks will have provisions 
as - to' redemption dates and "sink- 
ing. fund similar to (hose of the. 
relevant Sheepbridge stocks, and 
will bear interest in' each case 
i per cent higher. Meetings 
called for April 25. 


3 LB C «10. - i - 

TOTAL VOLUME IN CONTRACTS 
C=CaM 


« V - s - 

is : ; — 

03i? - : - 


Change of addresses 

As from 31st March 1980: 

Can Sabag & Co^ announce that the 
CoiporateFimiice Department will be 
based on the-5th Roor ofWindsor House, 

39 King Street LondonEC2 SB A 
Telephone 01-600 2175. ■ 

AS other departments mil operate 
from OceanHouse, IitfleTrinity Lane, 

London EC4P4LB. Telephone 01-248 2090. 

CARRSEBAG&CQ 

. -.MfimbasoftheStockExchange 

. Also ini Geneva, Hong Kong, Johanncsbef& 
LosAngdesi^fanflajNfcvrybrl^Tbl^ti - 


WANKIE COLLIERY 
COMPANY LIMITED 

(Incorporated in Zimbabwe Rhodesia) 

^ - DIVIDEND- No. Ill 

The directors today declared an interim dividend No. Ill 
in respect of the year ending 31st August, 1950 of 4 cents 
per share, payable to shareholders registered in the books of 
the company at the close of business on ISth April, 19S0. 
Dividend warrants witt"be posted on or about 15th May, 1980: 

The transfer registers in Zimbabwe Rhodesia, the United 
Kingdom and South Africa will be closed from 18th to 25th 
'April, i960 inclusive. ■: -• 

Zimbabwe Rhodesian nob-resident. shareholders’ tax at the 
rate' of 20 per cent will be deducted from the dividend where 
applicable. 

Estimated results for the half year ended 29th February, 
1980, and the results for the previous year and corresponding 
previous half year are as follows:— 

Half Tear Half Year Year 
ended ended ended 
. 29.2.80 2S.2.79 3J.&79 

.SALES ... Tonnes Tonnes Tonnes 

Goal- 1286«7Z 1 153 710 2221304 

Coke, -.125 900 91302 201471 

UNAUDITED 

FINANCIAL RESULTS $000 SOM SOOO 

Trading profit ...l..... 3 805 - 1952 ' 4 205 

Net -interest and dividends 

receivable 404 ' ' 295 683 

Profit before taxation 4209 2247 4 888 

Taxation 1460 656 1 500 


Year 
ended 
31 .5-79 
Tonnes 

2 221 304 
201471 


Profit after taxation 


Dividend 


3 805 

- 1952' 

4 205 

404 ' 

295 

683 

4209 

1460 

2247 

656 

4 888 
1500 

,2 749 

1591 

3 3S8 

_ 1 033 

760 

2280 


Earnings per share 10.85 cents 6.2S cents 13.38 cents 

Dividend per share 4 cents 3 cents Scents 

This dividend is declared in the currency of Zimbabwe 
Rhodesia. Payments from the United Kingdom and South 
Africa- wilt he made in the equivalents of the Zimbabwe 
Rhodesian . value at the rates of exchange ruling at the close 
of business on 6th May. 1980. 

Those shareholders whose dividends hove until now been 
blocked in terms of exchange control regulations are advised 
that whilst the authorities have relaxed exchange control 
-restrictions' on.this and future dividends, no decision has yet 
been made On the release of amounts In respect .of dividends, 
previously paid into blocked accounts. 

Comments on Unandited Financial Results 

The -increase in local prices granted from 1st August. 

1979 and better export prices, although eroded by increased 
costs, are the principal reasons for the improvement in the 
profit; the higher level of sales and production recoveries also 
made significant contributions. 

The Department of Taxes is seeking to change the basis 
on which depletion allowance to the company is calculated 
and a contingent liability resulting therefrom was noted in the 
accounts of the company for the year ended 31st August, 1079. 
If the department succeeds in establishing a new basis, the 
charge for taxation for the half year ended 29th February, 

1980 .will need to.be increased by a further 8335 000. 

By order of the Board 
... ANGLO AMERICAN CORPORATION 

OF SOUTH AFRICA LIMITED 
Secretaries 
Per: J. R. Parker 


Registered Office: 

70 Jameson Avenue Central 
P.O. Box 1108 
Salisbury, C.4 ' 

Zimbabwe Rhodesia 

London Office: 

40 Hoi born Viaduct 
London EClP 1AJ 


Office of the United Kingdom 
Transfer Secretaries: 
Charter Consolidated Limited 
P.O. Box 102 
Charter House 
Park Street Ashford 
Kent TN24 8EQ 

28th March. 1980 


UnitTrust 


Na22 


Publications 

The following are .published by the Unit Trust 
Association for the professional 'adviser and the 
public 

Unit Trust News . 

The Association’s half-yearly newspaper which 
includes a commentary by a leading savings writer; 
an analysis of the past yeas statistics and a range 
of articles which help ip put unit trusts in their 
context as a popular investment medium. - - 

The Simple Guide to Unit Trusts 
A valuable and easy introduction to unit trusts for 
the general public, illustrated by Trog. The Simple 
Guide covers the bases of unit trust investment 
and gives details on unit-linked investment, regular 
savings plans, withdrawal plans, share exchange 
schemes, bid and offer prices and other essential . 
information for the investor . _ 

Personal Taxation and Unit Trusts 

An up-to-date summary cf the capita] gains tax 
and income tax treatment of unit trusts and the 
investoi;^ving fullyworked examples. 


Members’Booklet 

A list of member a 
Association with s 
numbers. 


of the Unit Trust 
and telephone 


AH the above publications are available from the 
UnitTrust Association. Please send your order with 
large.&aje. to: The Secretary at the address below 


- UnitTrust Association 

Piark Housetffi Finsbury Circus, London EC2M7JPTal: 01-6280871 ■ 


M. J. H. Nightingale & Co. Limited 


27/26 Lova'i Lane London EC JR 8EB 


Telephone 01-621 1212 


1979^0 
High low 

Company 

Price 

Gross 
Cterme Oiv (p) 

Yield 

% 

p/e 

99 & 

Airsprung . 

’ 65 

-2 

e.7 

10.3 

3.8t 

58. 29 

Anmiaije ^nd Rhodes .. 

23 

-2 

38 

13.1 

2.0+ 

3S5 

Bardan Hill 

255 

J-2 

13.8 

54 

7.5t 

100 '80 

County Cars 10 7'/, H. 

BO 

-2 

15.3 

19.1 


101 63 

Behoreh Ord 

98 

+ 1 

5.0 

5.1 

10 J 

105 88 

Frank Horsed — . 

105 

+2 

7.9 

7.5 

6.5 

129. 98 

Frederick" Parkor ......... 

100 

+ 1 

12.8 

12.8 

4.B+ 

156 102 

George Blair 

70S 

-rl 

16.S 

15.fi 


70 45 

Jackson Group 

70 

— - 

5.2 

7.4 

4.1t 

153 113 

James Burrough 

114 

-1 

7.2 

6.3 

mo 

300 242 

Robert Jenkins 

260 

+6 

31.3 

12.0 

- &.3f 

232 T75 

Tordey 

216 

— 

14.3 

6.6 

5.6t 

34 14>»TwlnIoel( Ord «... 

15 s * 

-OH 

0.8 

5.8 

2.8+ 

80 70 

Twlnloek 12V, UlS ...... 

. 76 

+1 

12.0 

15.8 


56. -23 

JJnilttk Holdine* ...„. 

47 

+2 

2-8 

5.5 

10.0 

30 42 

Welter Alexander ’ 

96 

+ T 

4.4 

4.S 

6^ 

190 ' 130 

W. S. Y«tts 

184 

+2 

12.1 

8.6 

3.0+ 


t Account* prepared under provisions of : 


CORAL INDEX: Close 419424 (-3) 
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Companies and Markets 


NEW YORK 


Mar. . Mar. 
2? 26 


I ACF Industries... 

AMF..._ 

! AM Inti . 

, ARA 

ASA, ' 

j Abbotts Lab* . 

' Acme Clave 

Adobe oil A Gas J 
Aetna Ufa A Eas 
Ahmanson <H.F.i 
Air Prod 4 Chem; 

Akzona • 

Albany Inti 

- Alberto-Culv 

Albertson's 

Alcan Aluminium 
Alco Standard. . < 
; Allegheny Ludm. 

> Allied Chemical.. 1 

Allied Stores 

< AJIis-Chalmers..,’ 
Alpha Portd 


Columbia Gas..— 35 
Columbia Piet...-: 

Cam. ins. Am le-is 

Combustn. Eng.. ATSj 
Comb ustn. Equip 1 
Cm with Edison..' l"i? 
Comm. Satelllc.. 305, 
Compugraphic... 21 


Alcoa 

Amal. Sugar 

A max.. 

Amerada Hess- .. 

Am. Airlines. 

Am. Brands 

Am. Broadcastg. 

Am. Can 

Am. Cyanamid—- 
Am. Elect. Pwr.. 

Am. Express 

Am. Gen. Insnca- 
Am. Hoist & Bk... 
Am. Home Prod. 
Am. Medical Int. 

Am. Motors 

Am. Nat Reaces-. 

Am. Petirna 

Am. QuasarPot... 


CIC 

Comp. Soience- 

Cona Mills 

Conn Gen Life.— 

Conoco _ 

Conrac - 

Cons Edison 

Cons Foods 

Cons Freight 

Cons Nat Gas 

Consumer Power 
Conti Air Lines - 

Conti Carp 

Conti Group 

Conti Illinois 

Conti Telep 

Control Data 


Am. Standard ..... 

Am. Stores 

Am. Tel. A Tel.... 

Amfac 

AMP 

Ampex 

Amstar 

Am stead tnda 

Anchor Hockg ... 
Anheuser-Bh .. . 

Aroata 

Archer Daniels... 
Armao 


Cooper Inds 

Coo rs Adolph - 

Copeland 

Copperweld 

Coming Class 
Corroon Black , 
Cox Broadcast's 

Crane . 

Crocker Nat 

Crown Cork 

Crown Zell 

Cummins Eng ... 
Curtiss- Wright •• 

Damon 

□ana 

Dart Inds 

Data Gen 

Dayton-Hudson 

Deere . 

Delta Air 

Denny * 


Armstrong Ck 

Asamera Oil 

Asaroo .. . 

Ashland Oil 

Assd D Goods.. .. 

Atlantic Rich 

Auto-Data Prg. . 

Avco 

Avery Inti 


Avnet 

Avon Prods 

Baker Inti 

Balt. Gae A. El. .. 

Ban oat Trist 

Bangor Punta ... 
Bank America ... 

Bank of NY 

Bankers Tst. NY. 

Barry Wright 

Bausch & Lamb.. 
Bzxt Trav Lab. .. 
Beatrice Foods.. 
Beckman Instr... 

Beker Inds 

Bell & Howell .. 

Bendlx 

Beneficial 


Dentsply Inti 

Detroit Edison ... 

Diamond Inti 

Diamond Shamk 

DiGiorgio 

Digital Equip 

Dillingham 

Dillon-. 

Disney (Walt 

Dome Mine9 

Donnelley -RRi. .. 

Dover Corp 

Dow Chemical... 
Dow Jones 

Dravo 

Dresser 

Dr. Pepper 

Duke Power 

Dun 6 Brad 

Du Pont 

EG A G 


EMI 

Easco 

Eastern Airlines . 
Eastern Gas A F. 
Eastman Kodak 

Eaton 

Echlln Wig 

Eckerd Jack 

Electronic Data. 
Elect Memories 

El Paso 

Emerson Elect- 
Emery Air Fgt. ... 

Emhart 

Engeinard MC ... 


Beth Steal 

Big Three Inds-- 
Black & Decker..' 

BloekHR 

Blue Bell 

Boeing 

Boise Cascade 

Borden 

Borg-Warner 

BraniU Inti 

Briggs stratn... ■ 

Bristol-Myers 

HP 

Brock way Glass. 

Brown 

Brown Forman B' 

Brown Grp 

Brown A Sharp.. 
Brpwng-Ferris... 
Brunswlck 


Enierch 

Envirotech 

Esmark 

Ethyl 

Evans Prods 

Ex Cell O 

Exxon 

FMC 

Faberge — 

Fodders 

Federal Co 

Federal-Mogul ... 
Fed. Nat.Mort. .. 
Fed. Paper Brd— 
Fed. Resources .. 
Fed. Dep. Stores. 

Fieldcrest Ml 

Firestone 

1st Bank System. 
1st Charter Fin .. 


Bucyrus-Erie 

Burlington Ind.. 
Buriington Nthn. 

Burndy 

Burroughs 

CBl Inds 

CBS 

CPC Inti 

Campbell Red L.. 
Campbell Soup.. 


Campbell Tagg.. 
Canal Randolph. 


Canal Randolph . 
Can. Pacific. .. . 

Carlisle Corp 

Carnation 

Carp Tech 


1st Chicago. — 
1st City Bank Tex 
1st Inti Banc. •• 
1st Mississippi.... 
Is! Nat. Boston .. 

1st Penn 

Fisons 

Fleetwood Ent • 

Flexi-Van 

Florida Pwr & L- 
Ford Motor 
Foremost McK... 
FosterWheeler... 

Foxboro 

Franklin Mint- 
Freeport Mini.. 

Fruenaur 

GAF 

GATX 


Carter Hawley.... 

Caterpillar 

CelaneseCorp 

Centex 

Central & SW 

Central Soya. 

Central Tel Util.... 

Certain-teed 

Cessna Aircraft... 
Champ Home Bid 

Champ Inti 

Champ So Plug .. 

Charter Co 

Chase Mannhatn 
Chemical NY... 
Chese Pond .. .. 
Chessin System.. 
Chicago Pneum.. 

Chrysler 

Chubb • 


GK Technologies 
Gamble-Skogmo 

Gannett 

Gelco 

Gen Am invest.... 

Gen Cinema- 

Gen Dynamics.... 

Gen Electric 

Gen Exploration. 

Gen Foods .... 

Cen instrument- 

Gen Mills 

Gen Motors 

Gen Portland- 
Gen Pub Utilities 

Gen Reinsce 

Gen Signal 

Gen Telep Elec - 

Gen Tire 

Genesco 


Cincinnati MIL ... 28]; 


Citicorp - l»'i 

Cities Service— 86'; 

City Investg 143, 

Clark Equipment 3D> 
Clew Cliffs Iron. 27 
CloTbx 8 


Cluett Pea by 

7 r . : 

7j* 

Coca Coin 

2&>6 

291? 

Coca Btl. NY 

4 

4!* 

Colgate Palm 

11 5- 

H-’l 

Collide Aik man . 

, 617 

6Sb 

Colt Inds 

. 3512 

561? 


Genuine Parts. 

Georgia Pac 

Geosource 

Gerber Prod. .. 

Getty 01 1 

Giddmas Lewis— 

Gillette 

Global Marine... 
Goodrich tBF.i— 
Goodyear Tire.. . 

Gould 

Grace 

Grainger iWW).... 


Indices 


Mar. Mar. 

27 26 


Gt. Atl. Pac. Tea 
Gt, Basins Pet.... 
Gt Nthn.NekooM. 
Gt West Rnanci'l: 

Greyhound ! 

Grumman 

Gulf* Western., i 


Gulf Oil 

Hall l FBI. I 

Halliburton I 

HammermillPpr. 

Hand lemon 

Hanna Mining.-..’ 
Horcourt Brace.. 
Hamlschfoger.... 

Harris Bancp 

Harris Corp 

Harsco — 

Hecla Mining 

Heinz <KJ) 

H alter Jntl - 

Hercules 

Hcrnhey 

Heubleln 

Hewlett Pkd 

Hilton Hotel* 

Hitachi 


Hobart Corp— — 

Holiday Inns 

Holly Sugar. 

Homestake 

Honeywell - 

Hoover 

Hoover Unrvl 

Hormei Geo.. 

Hospital Corp- .. 
Household Fin - 

Houston Inds 

Houston Nt Gas.. 
Houston Oil Mm. 
Howard Johnsn.. 
Hudsen Bay Mng 
Hughes Tool 

Humana 

Hunt ■ Philip Al .. 

Husky Oil 

Hutton <EF> 

Huyck 

1C Inds 

IN A Corp 

lUIntl 

Ideal Basfc ind- 

IdeaJ Toy 

ICI ADR 

Imp. Corp. Amar 

INCO 

Ingersoll Rand ... 

Inland Steel 

Intel 

Interlake 

IBM 

Int. Flavours .... 
Int. Harvester . 
Int. Income Prop. 
Int. Multiroods . : 

InL Paper 

Int. Rectifier- . 
Int. Tel A Tel- .. 

Iowa Beef 

Irving Bank 

James iFS> 

Jeffn-Pliot 

Jewel Cos 

Jim Waiter . 
Johns Manville— ; 
Johnson Contr - 
Johnson & Jns .. , 
Johnathn Logan' 

Joatens 

Joy Mfg 

K Mart 

Kaiser Aiumln 

Kaiser Inds 

Kaiser Steel 

Kaneb Services. . 
Kaufman Brd.. .. 

Kay Corp 

Kellogg 

Kennecott Cpr.. 

Ken Harriets I 

Kerr-McGee 

Kidde Waiter.. ■. 
Kimberly-Clk .... 
King's Dept. St 
Knight Rdr. Nws 

Koehring 

Koppers 

Kraft 

Kroehler 

Kroger 

LTV 

Lanier Bus. Prod 

Lear Siegier. 

Lease way Trans. 

Lease na. 

Lenox 

Levi Strauss. 

Levitz Furntr .... 
Libby Owens Fd. 
Liggett Group. ... 

Lilly IEIU. 

Lincoln Nat 

Litton Inds 

Lockheed 

Loews 

Lone Star Inds . 
Longs Drug Strs. 

, Louisiana Land.. 
Louisiana Pac. ... 

Lowenstein 

Lubrizol 

Lucky Sirs 

MCA 

Macke 

MacMillan 

Macy 

Madison Fund... 
Mfcrs Hanover.... 

Mapco 

Marathon Oil 

Marine Mid 

Marley 

Marriott 

Marsh McLenn.. 
-Marshall Field- 
Martin Mtta- ..... 
Maryland Cup....: 

Masco 

Massey- Fergn 

Mass Mull Corp... 

Mattel 

May Dept Strs — 
Mayer tOscari . .. 

Maytag 

McCulloch Oil ... 
McDermott >JR>.. 

McDonald's 

McDonnell Doug. 

McDonough 

McGraw Edison. 

McG raw Hill 

McLean Truckg.. 

Mead 

Media Gen! 

Medtronic. .. . . 

Mellon Natl 

Melville 

Memorex 

Mercantile Strs.. 

Merck 

Meredith 

Merrill Lynch ... 


3 is 

4 
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NEW Y0RK- DOWJONES 

■ ! 1980 : Since Cmpllf'n 

■Mar. Mar. Mar. - Mar, Mar. 1 Mar. , — 

1 27 26 25 24 21 20 : High ; Low ‘ High , Low 


WORLD STOCK MARKETS 


Mar. i Mar. 
27 I 26 


Mesa Petroleum. 

MGM - 

Metromedia | 

Milton Bradley-., 
Minnesota MM... 

Missouri Pac ; 

Mobil ’ 

Modem Merohg.! 

Mohaseo 

Monarch M/T i 

Monsanto 

Moor e McCrmk— 

Morgan iJP> • 

Motorola * 

Mu n sing wear—. | 

Murphy iCCi 

Murphy Oil I 

Nabisco.. 

Nafco Chem 


Napco Industries. 

Nat. Can. < 

Mat. Detroit 

Nat .DisL.Cham.' 

Hat. Gypsum 

Nat. Semicductr, 
Nat. Service ind. 
Nat. Standard. J 

Nat. Steel — 

Natomas — « 

NCNB. 

NCR. : 

New England £1. 
New Eng. Tel.. 
NY State E & G .. 

NY Times 

Hewmont Mining' 
Niaq. Mohawk.—' 
Nielsen (ACt A. ... 

NL Industries. 

NLT 


Norfolk A Westn; 
Nth. Am. Coal 
Nth. Am. Philips 
Nthn. Nat. Gas—' 
Nthn. State Pwr. 
Northgala Exp—' 

Northrop 

Nwest Airlines - 
Nwest Bancorp 

Nwest Inds 

N westn Mutual .- 
Nwesfn Steel W. 

Norton 

Norton Simon ... 
Occidental Pet • 

Ogden 

Ogilvy & Math— 

Ohio Edison 

Okla. Nat. Gas - 

Olln 

□mark 


Outboard Marine 
Overseas Ship - 
Owens-Coming ; 
Owens Illinois .... 

PHH Group 

PPG Inds 

Pabst Brewing— 
Pac. Gas A Elect 
Pac. Lighting ... 
Pac. Lumber 


Pac Tel A Tel ... 
Palm Beach. .. . 

Pan Am Air 

Pan Hand Pipe... 
Parker Drilling...' 

Parker Hanfn 

Peabody Inti 

Penney JC 

Penn wait 

Penruoil i 

Peoples Energy.. 


Pepsieo - 

Perkin-Elmer 

Petrie Sto-ss 

Petrolane 

Pfizer - 

Phelps Dodge 

Phila. Elect 

Philip Morris 

Phillips Pet 

Plllsbury 

Pioneer Corp 

Pitney-Bowes 

Pittston 

Planning Rsch . .. 

PI essay 

Polaroid 

Potlatch 

Prentice-Hall 

Proctor Gamble 
Pub. Serv. E & G 


Pub- S. Indiana- 

Pullman 

Purex 

Purolator 

Quaker Oats , 

Quanex ! 

Questor — 

RCA • 

RTE 

Ralston Purina 

Ramada Inns 

Rank Org ADR— 

Raytheon 

Reading Bates. .. 
Redman Inds . .. 
Reeves Bros . ... 
ReichholdGhem., 
Reliance Grp - 
Republic Steel ... 

Rep of Texas 

Rcsch Cottrell.— 
Resorts Inti A. . .. 

Revco iDSi 

Revere Copper . 

Revlon 1 

Rexnord. 

Reynolds (RJi. . . 
Reynolds Mtls. - 

Rich MerreJi. 

Rtte Aid I 

Roadway Exps— ; 

Robins 'AH 1 .. 

Rochester Gas —• 

Rockwell Inti 

Rohm 4 Haas. . — 

Rollins 1 

Roim 


271? 

28 

19 ‘B 

19 <1 

311] 

32 

17 

18 

631? 

63 is 

153; 

16 

18 la 

105* 

7?:* 



Roper Corp' 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell 8tvr. 

Ryan Homes. .. 

Ryder System 

SFN Compames.. 
SPS Technolog ■ ' 

Safe ao 

Safeway stores- 
St. Joe Minis - 
SL Louis-San F— 

St. Paul Cos. 

St. Regis Paper./ 
Santa Fe Inds.. . 

Santa Fe Inti 

Sau' Invest 

Saxon Inds 

Sobering pio 


, Mar. I Mar. 
• 27 26 


Schlitz Brew. J..' 5^ 

ScMumbergor....;100-» 

Scm 175s 

Scott- Paper 15>s 

8cwdder Duo V ■ 8 1 ! 

Sea Contra j 123(. 


Seabrd Coast U.i 26^ 

Seagram 35 >£ 

Sealed Power— .i 15 ig 

Searte IG D1 TS 

Sears Roebuck— l 15 

Seat rain Lni 4*s 

Security Pac 22 ‘s 

Sedco I S7J« 

SheH oil 37 

Shell Trans 29 

Sherwin-Wms 3Jij 


Signal 35 

Signode. — I 30>« 


SimplloJW Patt— I 7Js 

Swear I 6 

Skyline 9'a 

Smith Inti 6DU 

Smith Kline 46; e 

Sonesta Inti 91= 

Sony Btj 

Southeast Bankgi 12ag 
Sthn Cal. Edison! 2l?i 

Southern Co -J 10U 

Sthn Nat. Res — , 45 
Sthn N. Eng. Tel. 30 

Sthn Pacific ! 32 

Sthn Railway I 

Southland 18*2 

SW Bancsharas- 21 

Sperry Corp I 45Tg 

Spring Mills. ; J5 

Square D >8 

Squibb 28 ■« 

Std Brands. 33 

Std Brdt Point — ! 19 m 
S td Oil California: 85i s 
Std Oil Indiana— 95^ 

Std Oil Ohio- ' 64 

Stanley Wks 27i t 

Stauffer Chem -■ 15Jc 
Sterling Drug— i 16 i « 

Stevens i JP) ■ 127^ 

Stoke ly Van K... ' 18 

Sun CO. 84 Ini 

Sunbeam 1 13ij 

Sundstrand 36 

Superior Oil 13712 

Super Val. Strs.- 18 <i 

Syntex 52 u 

TRW. 40 1 i 

Taft- - 271* 

Tampax- 24 k 


Tandy- 

Teledyne ■! 

Tektronix 

Ten nee© 

Tesora Pet 

Texaco , 

Texas Comm. Bk 
Texas Eastern— 
Texas Gas Trn. .. 
Texas 1 Instrmts— ' ' 
Texas Oil & Gas ... 
Texas utilities.— 

Texasgulf 

Textron 

Thermo Electron 
Thomas Betts.... , 

Tidewater 

Tiger Inti 

Time Inc 

Times Mirror 

Timken 


Tipperary 

Tonka.. 

Total Pet 

Trane 

Transam erica. - 

Tran* Union 

Transway 

Trans World 

Travelers- 

Tri Continental— 


Triton Oil Gas.. - 
20th Cent. Fox . 

Tyler 

UAL 

UMC Inds 

USC Resources.. 

UV Inds 

Unilever NV 

Union Camp 

Union Carbide. .- 
Union Commerce 


Union Oil Cal 

Union Pacific.. ..; 

Uniroyal 

Utd Brands 

Utd Energy Res- 

US Fidelity G 

US Filter. 

US Gypsum - 

US Some i 

US Inds ! 

US Shoe 

US Steel 

US 8urgical 

US Tobacco- 

US Trust 

Utd Tachnolgs - ’ 
Utd Telecomms.- 

Upjohn — 

VF 

Vartan Asaocs. —■ 
Vernitron I 


Virginia EP 

Vulcan Maim. .. 
Walker i Hiram;.. 
Wallace Murray- 
Wal-Mart Store*. 

Wamaco 

Warner Comma..: 
WamerLambt ... 
Warner Swasey- 
Washington Post 

Waste Mangt 

Weis Mkts 

Wells Fargo 

W. Point Peppi- 
Western Airlines.' 
Westn. Bancorp. 
Westn. Nth.Amer 
Weatinghouse. . 

Wastvaco 

Weyerhaeuser— 


Wheels bratr F.... 
Wheeling Pitt* .. 

Whirlpool 

White Consolld... * 

White Motor 

Whittaker 

Wickee 

Williams Co 

Winn-Dixie Str,... 

Winnebago 

Wise Elec Power 

Wooiworth 

wrigley 

Wyly 

Xerox- 

Yellow Frt Sys ,.- 

Zapata 

Zenith Radio . ... ' 


Mar. Mar. Mar. Mar. 
26 27 26 25 


AUSTRALIA 

Sydney All Ord. Il956 59i 7t€.J0 772.48 774.02 777.&0 947.47 <H 7i 76(1.00 ,2 1* 

Metals AMInls T856ia9. 4&51.26 4639.72 4t30.44 4752.50 CHO.H -14.2i 4681.56 iJ6'Ji 


Transport.. 255.69241.04 240.94 242.50 250.10 255.92 505.30 235.63 

'3<2i i27'3i 


TradingVol 

OOO'sf 63,650 37.370 45,790 39,250 32,220 32,560 - 


903.84 

: 759.33 

1051.70 

41.22 

i la'3i 

i-7 5< 

'll.-7ii 

iSiJ.'Ki 

74.01 

64.06 

_ 

— 

• 3. 1. 

■ 6.-5 . 



50s. SO 

255.63 

505.30 

12.75 

■a-a. 

i27'3i 

io.'2/aO. 

(8(7 '551 

Il5.lv 

56.04 

165.52 

10.62 

r 15 2, 

>27-5.- 

<20.-4/83, 

I78/4- 42, 


aDay's high 767.41 low » 29.95 


Ind- div. yield % 


Mar. 7 'Year ago (approx 


AUSTRIA 

Credit AKtien i2/1 

l,E2> 67.92 67.92 66.15 66.2 

7 58.40 . 7 I > 67.92 i27-5. 

BELGIUM 
Belgian SE >'61/12 

<65/ 80.56 91.74 37.4? 32.5 

S 105.75 111.2; 80.55 '28, 5i 

DENMARK 
Copenhagen SE 

|1;1;7S| . 75.66 76.65 76.50 77.2 

0 5E.74 >2.' Ii 74.76 >5 5r 

FRANCE 

CAC General (29/ 
Ind Tendance ;21 

12,61' 101.70 102.5 105.9 105. 

011701 97.50, 97.4 . 99.2 93. 

6 117.60 .22.6, 57.1 -.3. I> 

4 109.70 i 15 2. 35.60 i3>li 


GERMANY 

FAZ-Aktien I31/12I5B1 : 212.73 215.91 215.24 214.57 258.83 ‘Si2. . 212.73 i28<r> 

CormoerzbanklDec.)953i 667.00 071.0 ■ 67S.J 673.0 745.2 C5'2i 1 657.0 1 27/3; 


STANDARD AND POORS 

■ ’ i ! i 1 980 tSInoa Cmpil't'n 

: Mar. ! Mar. . Mar. I Mar. ; Mar. Mar. -| , 

27 : 26 25 i 24 i 21 20 | High ' Low j High | Low 


HOLLAND l 

ANP-CBS General (1970. . 74.00' 74.4 73.2 

ANP-CBS Indust. lt97D» , 58.20; 50.5 58.7 



tindusc'is- m.os! tn.40 ma.17 n:.!7 iis.84 116.73 134.47 , 111.09 154.64 ■ 5.52 

1 15/2) , i27(5j - lllrl/73) |Mi9f33 

iComp03itol 93.22 98.66 93.19 80.28 102.51 103.12 118.44, 96.22, 125.36 4.40 

. M3<21 1 27151 1 1 1/1/75) (1/6(52) 


Mar. 12 -Year ago iapproxi5 


Ind- dw. yield 


Ind. P.'E Ratio 


Long Gov. Bond Yield 


N-Y-S-E- ALL COMMON 


12.29 8.98 


Rises and Falls 

Mar. 27 Mar. 26 Mar. 25 


Mar. Mar. Mar. Mar. 
27 26 25 24 


Issues Traded... 1,899 1,875 1,896 


5S.SO 55.98 56.24 56.47 67.77 55.50 

i lajZi '27(31 


Falls 1,601 


Unchanged . 
New Highs-.. 
Naw Lows.. . 


730 . 399 
778 1.1S1 

367 , 540 
1 ' 1 
244 ' 415 


Mar. i Mar. I Mar. j Mar. j- 
27 i 26 2S i M , 


Industrial 

Combined 


' 323.21 550.791 S40.2JI 5S0.Q2i 423.90 i20/7i | 325.21 i27/Sl 
j 296.90 311.26 516.57' 320.08! 578.80 i2fl/2i i 236.90 |ZK3i 


TORONTO Composite i 1702.51 17SB> I818.B, 1830.9' 2182.6 <26, 2 1 ! 1702.B iTT/Ji 


NEW YORK ACTIVE STOCKS 

Change 

Thursday Siocl-s Closing on 
ira^cd price dev 

First Chicano ■ I.CS3.400 11 : r — 1 Gulf Oil 


Mobil ... 

IBM 

Eflcm ....... 

Texaco .. . 


SE3.10Q 53 




Change 


Stacks Closing 

on 


traded 

price 

day 

Gulf Oil 

675 400 

33 

■*■31. 

Occidental Pei 

6)8.200 

2G T , 

-13. 

Louisians Land 

566.000 

531* 

-L*S 

Reliance Grciuo 

406.300 

62'; 

- \ 

Bally Mh 

477.300 

20 5 , 

-V. 


Early 8.5 rally on Wall St. 


Base nfawe of all Indices are ISO except NYSE All Gommwv— 6C; standard 
and Poore— 10: and Toronto — 1.000: the last named based on 1975. t Excluding 
bends. T400 Industriale. g 400 Industrials plus 40 Util It too. 40 Rnsnelsls end 
20 Transports, c Closed, u Unavailable. 



PRICES ROSE in active early 
tradiog on Wall Street yesterday 
continuing the late surge of 
Thursday that nearly erased a 
steep mid-afternoon slide. 

By 1 pm the Dow Jones Indus- 
trial Average was up S.54 to 
76S.52, reducing its loss on the 
week to 16.63, while the NYSE 
All Common Index, al $56.12. 
gained S2 cents on the day but 
was still off S2.12 on the week. 
Advances led declines by a four- 
to-one majority, while the trad- 
ing volume decreased 2.84m 
shares to 32.78m compared with 
1 pro Thursday. 

The market moved higher 
through the morning as investor 
nervousness about silver markets 
abated. 

■ The Prime Rate rose to 191 per 
cent yesterday and the Federal 
Reserve is maintaining a very 
tight credit policy. Meanwhile, 
the New York Commodities 
Exchange said all members met 
1 their financial obligations an 
futures contracts last night 

Trading in the stock of Bache 
Group, which issued a SlOOm 
Margin Call Wednesday on Hunt 
family-controlled silver positions, 
remained halted. Other Broker- 
age slocks were mostly firmer. 
Shearson Loer Rhoades gained 
S2i to $21*. 

Silver and Gold shares re- 
bounded. Hecla Alining added S3! 
at $24!. Callahan Mining S3? at 
S31i and Sunshine Mining S2 at 
S11-. ASA rose SI} to S3 91. Dome 
Mines $3! to $54 J and Homestake 
Mining SI to $40 i- 

AmoDg Coppers. Asarco rose 
83* to S29 and Kennecott $Ii to 
$271. 

The Oil group was mostly 
higher and some Blue Chips 
gained. Exxon rose to $561. 
Louisiana Land S3 to $3fii. 
Pennzoil 21 to S36?.. Murphy Oil 
$5! to $S1 and Mesa Petroleum 
$22 to $47!. But Texaco lost $i 
io $32 2 and GuJf S3 to S3Sj. 

American Exchange prices 
bounced back from a record 


decline Thursday. The Market 
Value Index rose 10.24 to 225.93. 
reducing its fall on the week to 
26.85. 


Canada 


Dollar stocks traded balaw 
overnight New York closing 
levels, Germans fell, while Dutch 
Internationals were narrowly, 
mixed. 


Markets were sharply and 
broadly higher in fairly active 
noon trading yesterday, when 
bargain hunting was widespread 
after Thursday's record slide. 

The Toronto Composite Index 
recovered 58.7 to 1,761.2.- and all 
other indices rallied. 

The Gold Share Index recouped 
103.9 to 2,657.6. Oil and Gas 211.5 
to 3.76S.5. Metals and Minerals 
56.5 to 1.771.9. Utilities SJ21 to 
225.33, Banks 6.75 to 283.35 and 
Papers 1.08 to 172.50. 


Amsterdam 

Mainly lower in nervous 
trading following the overnight 
uncertainly on Wall Street 

Ahold rose FI 1-5 to 6B after 
its forecast of 1980 profits being 
similar to last year. 

State Loans were weaker, with 
the latest 11.5 per cent issne 
falling below 100 after being 
issued at 100.5. 


Tokvo 


Paris 

Prices eased in active trading, 
reflecting Wall Street's overnight 
trend. 

Bankings, Insurances, Rubbers, 
Engineerings and Chemicals led 
the decline. Real Estates. Invest- 
ment Portfolios and Oils were 
steady, while Constructions and 
Motors were mixed. 


Germany 

Most leading shares easier. 

The sharpest drops were 
suffered by Electricals, Chemicals 
and Machines. 

BASF were able to resist the 
general depression and lost only 
DM 0.8 buoyed by its inter- 
mediate report released Thurs- 
day announcing that pre-tax 
profits had soared 46.6 per cent 
for the parent company and 
48.2 per cent for the group. 

Stores firmed slightly against 
the trend. 


Closiug prices for North 
America were not available 
for this edition. 


Switzerland 

Steady after early signs of a 
technical recovery was erased. 

Banks were mixed. Insurances 
narrowly mixed, while Financials 
were steady. 

Von Roll fell SwFr48 to 
SwFr 501. 

Foreign Bonds tended partly 
firmer hut Domestic Bonds eased 
in low volume. 


Prices generally eased in light 
trading as investors expressed 
concern over the confusion on 
Wall Street Thursday and con- 
tinued easing of the yen on 
Foreign Exchange Markets. 

Steels, Heavy Industries and 
Shipbuildings were broadly sold. 
Trading Houses, Paper-Pulps, 
Constructions, and Machineries 
also eased. 

But some Blue Chips. Light 
Electricals and Coals firmed. 

Dowa Mining declined Y43 to 
Y682 along with other non- 
Ferrous Metals, a^peted by a 
steep drop in Commodity Market 
prices overseas. One broker said 
the decline was apparently due 
to market rumours that the 
Hunts, a major speculative 
investor group in the U.S.. was 
apparently behind trading in non- 
Eerrous Metal stocks. The Hunts 
was reported • having suffered 
huge losses in the Silver Market 

Mitsui Mining gained. Y70 to 
Y725 on market rumours that it's 
now close to an agreement on 
coal mining development project 
in China. Sumitomo Coal Mining 
went up Y30 to Y337. 

Fuji Photo Film and Konishi- 
roku Photo Industry were 
purchased on the news about the 
plunge of Silver Market prices 
Thursday. Silver is used to 
manufacture photo films. 

Such Blue Chips as Sony. 
Victor and TDK Electronics were 
purchased on expectations that 
their earnings in overseas 


markets will keep risir.R with the 
help of the dollar's strength. 

Hong Kong .. 

Firmer in light volume, with 
settlement not due mi next 
Tuesdav because o, a local 
holiday, investors were buying 
optimistically in the growing 
belief there will be no change 
in Prime Lending rate here 
today. 

Swire Properties, up 47 1 cents 
to HKS4.65 on its improved 
results, including the revaluation 
of investment properties, also 
helped the market 

Australia 

A late rally helped some stocks 
but - failed to halt another day 
of slipping prices. 

Rumours of another diamond 
find helped Ashton Mining rise 

10 cents to AS2-19. while most 
other Diamond and speculative 
stocks weakened. 

Brokers said there were few 
indications of the widely- 
predicted influx of post-Budgel 
investment from the UK. 

Another drop in World Gold 
and Base Metal prices signalled 
one of the quietest Mining open- 
ings of the year before bargain 
hunters stepped in to mark-up 
prices. 

BHP lost 30 cents to ASll. 50, 
despite rumours it was about in 
announce a favourable second- 
half dividend with, a possible 
bonus element. 

Santos shed 16 cents to A$6.1-s 
as investors began to show some 
caution towards the company's 

011 strike in the Cooper Basin. : 


Johannesburg 

Gold shares generally easier, 
although select counters firmed 
on the higher bullion price. 

Yaal Reefs where 31 miners 
were killed Thursday, little affect- 
ing output, fell another Rl-25 to. 
R57 in line with the lower trend. 

Despite annual reports from 
some Anglos Mines, they too 
followed the general trend. 

Platinums and Coppers eased, 
while Industrials were mixed in 
active trading. 


CANADA 


BELGIUM (continued) 


I HOLLAND 


AUSTRALIA 


Mar. 1 Mar. 
27 ! 26 


Prle* ; + or 
Mar. 28 Frs. — 


Abitib i 1 

Agnico Eagle 

Alcan Alumn 

Algeria Steel 

Asbestos 

Bk Montreal - 

Bk Nova Scotia- 
Basic Resources. 


181* . 19 U 
10 Ilia 


29 ; $Qy» 

32 31*4 


35 I 8512 
223s 23 U 


22*4 ! 23 k 
95* ' 124 


Bell Canada. 

Bow Valley 

BP Canada 

Brascan A. 

Brlnco - 

B.C. Forest 

Cadillac Fairv.... 
Camflow Mines.. 1 

Can Cement 

Can NW Lands....! 


175 4 ' IB 

334 41 

3612 ; 4tu 
23 247* 

74 ! 31- 

234 i 254 
184 | 181? 
164 X84 

104 ! 114 

17 : 183* 


Patrofina 

Royale Beige .... 
Soc Gen Bana .. 
Soe Gen Beige .. 

Selina 

Solvay 

Traction Elect .. 

UCB 

Union Miniere. 
Vleille Mont 


.. 4.600 —250 
.. 5.160 i -10 

.. 2.455 

...I 1.360 ! -16 
.. 3.050' —30 
... 2.290 , -15 ! 
J 3.330 ! —10 I 
.. 1.2X0 ! -18 
... 750 -8 1 

... 1.334 ! +4 


Mar. 28 ' Price • + or 

i Fta - ~ 


Price +or 
Aust. S — 


j JAPAN (continued) 


Price : + or 
Yen ' . 


DENMARK 


ACF Holding 

Ahold 

AKZO - 

ABN 

AMEV 

AMRO 

Bredero Cart.... 

Bos Kails 

Buehrmann-Tet 

Caland Hldgs 

Elsevier 

Ennla 

Euro Com Tat-.. 


; 62.1 ' 
. 69 
.' 21.4 • 
256.5 • 
. 83.2 . 
. 52.6 
.185 
. 7B.B ' 
. 53.0 ' 
25.5 : 
. 206 ; 
. 115.0 
. 65 


. Price ; + or 
Kronen — 


Andelsbanken 124.5 


Gist Brocades...: 29.0 ! 4 0.5 
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Daon Devel 

Denison Mines— 

Dome Mines. 
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-0.5 | Nediloyd , 70 
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I Unilever. ,102.5 I — O.! 
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Pacific Copper.. 
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CCF 1157.40 -0.80 
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Perrier 246 j —1 
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-rO.10 Invest.. . . 



1 79 I ....... 
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UM 
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Escor— - 
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Meekatharra Ms.; 
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M'biShi M Est-.-i 557 


. ^0.10 
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Sony :L700 < 

Stanley 416 ] 
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Toklo Marine — ... 5S5 
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HONG KONG 
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1 

7G6.?5 : 

762. 9fr 
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- . 
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491.3 
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INTERNATIONAL COMPANIES and FINANCE 


Ahold sees 
maintained 
earnings 
for 1980 

By redact Van Os In Amsterdam 

ABOLD, the Dutch supermarket 
t chain, expects profits to be 
‘ijpadly maintained at FI 51m 
($24 Jim) in 1980. Mr. Albert 
Igeyn, Board chairman, said at 
a press conference yesterday. 
iBe- expects decreasing margins 
'is be offset by higher sales 

: revenues. 

f The company added that the 
i forecast for consumer spending 
- m the Netherlands was “ far 
’frMn bright." Competition on 
| &e home market was increasing. 

f Abofd sees a more attractive I 
, development of business in the ! 

where it is expanding its 
H-Lo supermarket chain, and in 
Spain. The company revealed 
ft was moving into sherry pro- 
idictioa. It was also expanding 
; its general retailing activities in 
Spain. 

I About 55 new stores would he 
| Opened this year, of which 40 
j would be outside the Nether- 
lands. Of this year’s invest- 
i marts totalling FI 105m. around 
; FI 35m would be employed 
; abroad. 

1 4 Maintained profits and divi- 
-iard for 1979 but a sharp drop 
■ is orders on hand were reported 

• yesterday by Dutch construction 
| group. Ballast-Nedam. 

! On sales up from FI 1.68bn to 
FI 2.2bn. net profits have 
r emerged broadly all square at 
: F! 24.3m compared to FI 24.1m. [ 
I Dividend is being held at FI 5.40 I 
a share. . | 

' At the end of the year, how- j 
'■ ever, orders on band had dipped ; 

• sharply to FI 2.7bn from the ; 

FI 4.49bn level shown at the j 

' dose of 1978. i 

. Ballast's spending on fixed ] 
j assets • dining the year was j 
limited to FI 28m in contrast to j 

• the FI 109.8m invested a year I 

: earlier. 1 


Rights issue gives 
121% of Societe ( 




BY DAVID WHITE IN PARIS 

SOCIETE GENE RALE, one of 
France's largest banks, is to 
make its rights issue immedi- 
ately after the Easter holiday. 
The issue, which will lead to a 
public shareholding of 12.5 per 
cent io the state-owned bank, 
follows a 23 per cent fall in net 
profits for 1979. 

Confirming its plans for the 
issue, the first of its kind from 
one of the top. French banks 
since they were nationalised 
after World War Two. Societe 
Generate said that 503,884 new 
shares would be offered at 
FFr 200 (twice their nominal 
value) on a one-for-20 basis. 
The government's subscription 
rights will be offered for sale 
to the public under conditions 


to be announced later. This 
week the board announced a 
two-for-25 scrip issue. 

The government's intention 
to partly denationalise Societe 
Generate is aimed' both at re- 
inforcing the bank’s capital, 
which will rise to FFr 1.06bn 
($240n0, via the rights issue,' 
and at spreading sharehold- 
ings. The bank's shares have 
been quoted on the Paris 
Bourse since distribution to 
staff began about seven years 
ago. 

The FFr 200 issue price for 
the new shares compares with 
a recent Bourse value of 
around FFr 240. Subscirptions 
are to be open from April 8 to 
May 8. 


Details of Societe Centre Ic's 
Bourse ■ pi an coincide v.i& 

announcement oC a. further 

FFr S4.65m capital increase by 
incorporating reserves, with 
two free share.* Lein;' d!*rri- 
birted for 25 already haid. The 
bank said that subscribers ‘.a 
the rights issue would qualify 
for the proposed free share*. 

The bank also -annour.rcd z 
sharp fall in profits for 
with net earning dipping zo 
FFr 511m i$I16m » from 
FFr 6fi3m. 

• . Caisse National de .Credit 1 
Agri-cole . plans to Issue a I 
FFr 2bn .bond on tee Paris 
bourse next week. It will have 
a 14.6 per cent coupon and yield 
14-55 per cent gross at iVr-ue. 


Steady growth by Ericsson 


BY VICTOR KAYFETZ IN STOCKHOLM 

SWEDISH telecommunications high. 
group L. AT. Ericsson,, reports \fte 
a pre-tax profit of SKr 786m gKr 4( 
f$177m) for 1979, up from mainly 
SKr 698m, and the board amoun 
recommends a dividend of ment : 
SKr 7 a share for a total pay- and 
ment of SKr 153m, comapared shareh 
with SKr 5.50 and Sgr 120m group 
for 1978. down : 

The 197S figures are Erie 
adjusted make them com par- suits i 
able to 1979 following Ericsson cause 
do Brasil's change from sub- rates 
sidiary to associated company it is r 
status. pre-tax 

Group sales rose by 15 per to devi 
cent to SKr 9.33bn ($2.11bn). % Bill 
with 81 per cent on markets paper 
outside Sweden. Orders booked group] 
for 1979 were lower than the black’’ 
SKr 10.5Sbn taken in 1978 SKr 10] 
when inflow was exceptionally a loss i 


high. 

After apropriations. of 
SKr 403ra, up from SKr 175ni 
mainly due to increases in the 
amount set aside for invest- 
ment reserves, and after taxes 
and dividends to minority 
shareholders- in subsidiaries, 
group net profit was Sgr 198m, 
down from Skr 300m in 1978. 

Ericsson sates that 1980 re- 
sults are hard to predict be- 
cause of cost and exchange 
rates uncertainties. However, 
it is reasonable' to expect that 
pre-tax earnings “will continue 
to develop in a positive way." 
• Billerud, the Swedish pulp 
paper, board and chemicals 
group, hag moved back into the 
black with a pre-tax profit of 
SKr 101m fS23m) for 1979 against 
a loss of SKr 150m. 


The board proposes to 'retime 
the dividend, passed over for 
1978, at the SKr 4 per share prid 
for 1977. Adjusted earnings per 
share in 1979 were SKr 6.31*. 
compared with a 1&7S loss of 
SKr 16.50. 

Sales rose 43 per cent t*.» 
SKr 2.93bn ($66Jmi. but the 
1978 accounts im-Iuded The 
former Uddeholm units curing 
August to Derecibcr only. If 
sales and earning? - of these nulls 
are counted for 5S-I755 as a whole,, 
turnover growth in !S7a of t:ic 
Billerud group was limited io 
17 per cent. 

Billerud states that ■* it , Is 
possible to improve earnings 
further if no unforeseen events 
take place. Price- increases have 
been decided upon for 1&S0 and 
the order situation is "currently 
strong.” 


IFI stages first half recovery 


Commodity OFFER 31.4 
Inst BID 29.8 


Coamndhy A Ssaara] 
Management Co Lid 
10-12 St George's Strait 
OougiK fcic af Man 
Ttf: 08Z4 254)1 5 


BY OUR FINANCIAL STAFF 

ISTITUTO Finanziario Indus- 
male. the holding company of 
the Agnelli family of Italy, 
has reported a sharp tumround 
in the first half of the current 
fiscal year. The company 
recovered from a loss for the 
corresponding period of Ll.6bn 
to a profit this time of L444m 
< 5500,000). 

The company warned, how- 
ever, that the second half of 
the year is much the more 


important, because the bulk of 
dividends are paid then by the 
companies in which IFI has 
holdings. 

Interest charges in the period 
rose from L1.2bn to L2hn. 
equalling 22.6 per cent of IFI’s 
average indebtedness of L32bn. 

• In. a separate development. 
Italy's ■ leading _ medium-term 
credit institute ' • Mediobanca 
turned in a gross profit for the 


COMMODITIES/REVIEW OF THE WEEK 

Silver fears trigger 
general decline 


rr OUR COMMODITIES STAFF 



Lu.S.351>n (531.9m), u -» '-5.2 t>» | wro ... . • vf-on^lv how4 

I5 L PE C " nt , 0V - r tb * I S?* turnover rose by 
cumparihiie period. . . p ar ceni From FFr 2.39b 

Mediobanca «ri ve*i*rday FFr 2 .75bn. while cash 1 
that it had sold oo.^rn shares ' 57V- jgpn, vtn t up b 

in the chemical company 

Montedison during the periofi, ; .£*>rc:L! company pn 
to leave iis stare al ic'i.7n aricmrtied to FFr 23m. 
snares or 7.S1 per cent. T" r . ? :">e i!ir colors are prop© 

-back also sold L5! -k^-wc ri.M , an Lrcr?a«e in the divid 
3 f on ted 7. son 13.5 per ifent itc-»ds J ;fie amount has 

due 1991 during ’he 1 half-year. I yet been announced. 


■ «, s || r , T» l Y citiniinn deepita lore cists of a 

PL- liCfT'-.. |T y.io'A: 3irt-.olc, . r,EO in warehouse stocks. 

[-j Forward meial traded in ■ £70 tinge 

“ t -=“ before r.lojmq the let* kerb at EB32. 

Tnmorijr 5.850 tonnes. 

BASE METALS -' - 

„ . Aiumin'fr.; ja.ni. .4- or • p.m. 

COPPER— Marginally Srssier in ner- i OfficisJ — Urrofnc* 

vous end errenc trading on the London — — -■ — — 

Metal E*ch^nnc Forward metal £ i £ £ 

opened ei E9-Ki end aioped n f?37 on S,'-Ct . .. . . 920 5 -'1^! 920-30 
:he eailv pro-rii;r!.e'. reilecnn? con- 2n-.ontttC 359-41 —<.5 «32-4 

tinning concern ,ve: iii^ iir.jnci. I <;•*- .. ' 

cuines bemg e-..:eiicr.cori t- several 

U.S. broKcie-jo house--. Ktw:w. il-r.- Msw-nn - cash CS1Q. 20. T5. 20, 


Paribas 
increases 
profit and 
i dividend 

| Our .Paris Staff 

I £03*PAGN£E Financier? de 
j Paris ct ties Pays-Bas, hold- - 
■ ing- company of the Paribas 
j; banking, ami industrial em- 
1 pi re, reports an increase ln - 
f net profit to FFr 219.5m 
I fy49.9m* for 1979 from 
i FFr 192.4m. Its total net 
! dividend is going up lo 
FFr 1 j a share from FFr13.30. 
Net earnizigs for the- group 
i TCdCiKii FFr libp, including 
the specialised credit body 
Cjnipsgnie Banraire, in which 
Pr.rTbas is the leading share- 
holder with. 45 .per cent. 
Calculated on the same basis 
as previous years, group net 
profit rose to FFr 59 8m from 
FFr 57£m. 

Of (his. the Compagnie 
Financier's . .consolidated 
stisre rose to • FFr 570m. 
Frcia FFr 4C5m, an increase 
of more than 22 per cent. 
Consolidated earnings ' per 
share rose by 17 per cent 
to FFr 39.18. taking the In- 
cre.-sci - capital- info account. 

. The group remits do not 
inrinae . long-term • capital 
which rose to a net 
figure or FFr 24m from 
FFr I6 oj the previous year. 

Tin* main banking sub- 
sifilarr. Banque de' Paris et 
dcs P.vs-Bas, showed a 16A 
Tier cent, improvement in net 
yroiils to FFr 93.5m from 
FFr 84. 4 bl 

SEV results, 
to show ■ 
improvement 

5v Terry ^odsworth in Paris | 

SSV. the electric components 
arm a? Ferodo. the French 
vo>:c!e ctiuipmcht . group, 
says Cvtt its net consolidated 
profits for 1979 should be 
higher than the 
FFr 42m (59.5m ) achieved In 
the previous year. 

7n a year in which French 
vehicle * sales continued to 
grow - strongly, however, 
SEV's turnover rose by 15 
par ceai From FFr 2.39hn to 
FFr 2.75bn. while cash flow, 
at FFr iSOm. went up by 15 
' j?er cent. ■ , 

’. Pare:*! com pans - profits 
actounlod to FFr 23m. and 
the i!5 rectors are proposing 
a~i ircreave in the dividend 
u/thengh ;he amount has not | 
yet been announced. I 


credit ratings lowered 


BY OUR FINANCIAL STAff 

THE PROBLEMS of the tyre 
industry in the U.S., rapidly 
assuming crisis proportions, 
will mean a sharp increase in 

borrowing costs this year for 
at least two of the industry’s 
leading companies. Standard 
and Poor’s, the credit rating 
agency, has 'lowered its Tarings 
on the debt of both Goodyear 
Tire and Rubber, the largest 
manufacturer In the world, and 
Firestone Tire and Rubber. 

Goodyear's senior long-term 
debt rating' and its publicly- 
rated industrial development 
bonds have been cut from A 


Minus to Triple B, with 
Standard and Poor's, saying the 
lower ratings reflect the com- 
pany's continued weakness in 
profitability and relatively high 
debt levels. The agency added 
that the tyre industry suffers 
from overcapacity. reduced 
demand and highly competitive 
pricing. 

Earlier, S and P hid lowered 
its rating of Firestone’s senior 
long-term debt, also from A 
Minus to. Triple B. Firestone's i 
publicly rated industrial build- 
ing revenue bonds and payroll 
development authority bunds 


were re-rated at Double B, down 
from Triple B Minitf. 

The substantial reduction in 
capacity in the industry, in- 
cluding Firestune's recently 
announced plants closings, 
should allow for a gradual re- 
building or stability, the agency- 
said. In view of this, allied to 
Firestone’s reduced capital 
spending and costs and reason- 
able short-term flexibility, S 
and P said that ft was main- 
taining the Single A2 commer- 
cial paper ratings of bnth Fire- 
stone and Its subsidiary Fire- 
stone Credit. 


Court ruling on Liquigas units 


BY RUPERT CORNWELL IN ROME 


CONFUSION over the future of 
the troubled Italian chemicals 
group Liquigas has been 
heightened this week by the 
decision of a Milan court to 
declare five key companies 
within the concern bankrupt. 

The court ruling comes 
almost exactly two years after a 
group of creditors first filed for 
bankruptcy of the group, built 
up by Sig. Raffaele Ursini in 
the years of Italy’s chemicals 
boom in the late 1960s-and early 


1970s, and today employing 
15,006 people. 

It also coincides with 
laborious negotiations in Rome, 
sponsored by the Government 
and embracing creditor banks, 
for the establishment of a bank 
consortium to push through a 
reconstruction programme for 
the Liquigas empire, along the 
lines of that mooted for Societa 
Italians Resine (SIR). 

However, the discussions 


have become increasingly 
bugged down as creditors have 
shown themselves upwilling to 
venture any fresh capital to 
salvage the concern. Its under- 
lying debts have recently been 
estimated at L700hn f$795m). 

The court decision, which 
most notably affects the holding 
company Liquigas and the main 
operating company in Italy. 
Liquichimica Italians, has been 
interpreted as :« move to revive 
these stalled negotiations. 


Bid advisers dispute UIC value 


BY GEORGIE LEE IN SINGAPORE 


THE Development Bank of 
Singapore, representing United 
Industrial Overseas Holding 
(UlOH) which is making a take- 
over bid for United Industrial 
Corporation (UIC); valuing it 
at S$70.9m (U.S.$31.8m) has 
issued a rejoinder to Morgan 
Grenfell Asia's advice to UIC' 
shareholders. 

Morgan Grenfell, in advising 
UIC shareholders not to ae cept 
UI01TS offer of S$4 a share, has 
valued the . UIC shares at 
between SS5.88 and S57.15 a 
share. The lower figure reflects 
the value after allowing for a 
potential 40 per cent tax 
liability on UIC Building, 
should it be sold by UlC’s sub- 
sidiary. UIC Development, 
while the highervalue makes no 
allowance .for potential tax 
liability. 

In a rival bid. Hang Lung 
Developments is -offering 
SS4.50 a UIC share. . 


DBS challenges . Morgan 
Grenfell’s arguments on a num- 
ber of points, but the main area 
of disagreement appears to 
hinge on the valuation of Uic 
Building, 66 per cent of which 
is owned by UIC Development. 

Morgan Grenfell cited the 
valuation done by the UIC- 
sppointed. independent valuer. 
Jones Lang Wootton, which puts 
the portion of IOC building 
owned by UIC Development at 
S $83.59 m. on the basis of the 
open market value between 
willing vendor and witling 
purchaser as at February 25 
this year. 

DBS said that Its own indepen- 
dent valuer. Collier Goh and 
Tan.- using an investment 


approach basis, has valued UIC 
Developments interest in UIC 
Building at S86S^8ni, or 
S$48.6Sm after taking into con- 
sideration lax liabilities. 

On this ground. DBS places 
UlC’s net tangible assets per 
share at S$3.33. after taking 
into consideration the net 
tangible assets at July 31, 1979. 
the surplus over book value of 
its interest in UrC Building, and 
six months’ post-tax profit 
attributable to UIC share- 
holders. 

Meanwhile, Hang Lung 
Developments, through its 
merchant bankers. Jardine 
Fleming Singapore, has issued 
its official notice of take-over, 
at SS4.50 a share cash. 
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national Sugar Agreement. The 
Bill still has to be passed in the 
House of Representatives, how- 
ever. 
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__ ■ 11)725 < 82,025 ; *11,850 own pr ice support arTange- 


Marsl: 

M9/ 

Juiy....: . . 



D«. .. . 


.ma tonsuimrs wun- ■ — , ... 

. ri.ii j-j o u ff us •- Ttm London markot opsnvd around 

or - nd 0U^ * 1S • :.«)p highar On trad a buying, reports 

''es»crdVs 4- or Busin***' ;;t 6 - -TbO msrkot remain ad 

''■|om — Dono steady and firmed during ilia moon. 

_ l_ ''However, lets in day light liquidation 

'eroded gains to close unchanged to 
1324-05 -3.0 1390-85 . £1.00 Higher. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow | Mar. Mar Monlft) Year 
Jones .27 26 . ago 1 ago 

Mar. 27 Mar. 26 M'rrtfi ago Year ago 

Spot .. 413.55 '426.46456.93379.80 

287.35 292.36' 504.2? 1 274.26 . 
(Bsm:. Juiy'V 1352-100) 

(Average 1924-^26—100) 

J_ ; MOODY'S . 

- REUTERS 

Mar727~Mar."~26)M’nth agd'Yoar ago 

Mar. 26 Mar.27M'nth ago Year ngo 

1119,6iU04.»| 1406,4 . 1046,6 

(December 31, 1931-100) 

l?Oa.3 1730.2 1785.7 1569.6 

(Base: Septcmbar 18. 1331-100) 


own price , ?o. An«nco«. cult 43, ihree 

menis. The consumers nave t mcnlt;L n >o. 2?. 23 24 21. 20. 1?. vn " ' 


*JWdre»mitLS.l iZM.Mt —13.95 fSlB.5 .#*04 , - 

TsgasEit-ii «.™ - ; i to 

itiSK ,!■ «:«« fh'Uo 

Odttm Hi decs \J. — J. 94ABo 1+1-7 TjAfc , ! ^5° 

See. Cocabut.... ... £70fr 1+0.80 1 £720 ! gj" £g 16 

■ SSSfiMiri-aSf » ; g i g jst 

■:&erfi£s2=s'af' .; = i » utt 

5S* -r 1 fjtS ; % . ^ 
iSJEglSlte 3S,u*'m»M.mnMi. 


i 2 since improved their offer on | -.9. 20. Keros: ."samit* sjso. 22. 

j S the floor price under th e agree- ^^ siar n qua v,th 

; ment to 110 cents a lb ftom ( 0rwat! j m e;si (ji;,nc u tsio ouicie 

5500 -J0Q cWltS but the producers said recovering to E31? 01: the Ijie rerb. 

1 *»*- 56 this was still not good enough. Turnover 4.725 lvrmt->. 

L, TTiey have been calling for a a-m. -j- or p.m. -f- cr (Mv.s-t 

JiJts.b 120 cents floor price. 2t "c '^T z 2 ~ 

^£1,479 Australian wool auctions re- c L * 

■ B r7M 0 sumed this week following the cash ' 3D".ff 13 - 0O&-10 ■=•£ 

in.„ A «l- ivttaminsinn mused bV 3 months 314 .5 -i.i- o.i.S- .->-5 


1524-05 -3.0 1390-85 
1405-09 -7.0 1416-05 
2408-20 -14.5 1422-09 
1420.21 —113) 1432 20 
1458-65 —6.0 1472-62 
142M8 4-1.5 1490 
1494-530 t £.5 - — 


Yasfrd'y 1 +or I Busina* 
Cloce [ — J Dana 

__ j 

partonna i 


March-April-May shipment. White sugar Jcn - 238 00. 242.00. March 25S.50. 
daily price was £216.00 (£230.00). 254 00. M-y 252.50. 257.CO. Salos: 568 

Sentiment was adversely aHacted by (255), 


the difficulties reported m the silver 
market and opening quotations were 


Tale ,-.nd Lvln ev-miinery pneo lor 
- *i:,sip -.-‘iilt- r —rr 


inn'nv' April 1 1 10 JO- 11. 0—0.45' 11 1.58-111. M prices quickly recovered, but the 


■some nO.OO below kerb levels. How- £321.7 ( Mmt ) 0 tonno for home trad* 
ever, the lows ware shortlived ond Jil0 ,(j*; tU) lor espufi. 


S:ics: 1.2B9 (1.-W0) fata -7 7Sna?...J~J 1M.T-B.40 -rO^IIHM-lwipO marker laded 10 hold up as profit- International S^ar^ Agreemont (U.S. 


' April L ggHa?: . WaarT - - - ■ 

Safes: 123 (100) lots of TOO tonnes. _ Prof. Yo«t’rti*ysj-PraviOU* Business 
munrail meui TUigMTi rnnM. Comm.! 01 01 a | CIOM 00 

. -Con. ! — 


» unTnl O.intinnc ra .-.o-F—r-r-T- : L On DON NEW ZEALAND CROSS. 

Australian wool auctions re c £ _ - _ C • -e'ii-f :rlEib‘ — - — ' ■ TbREDS— C lose 'ffh“ order buyer, 'seller, 

sumed this week following the Cash . 3D7-ff -:j Kobiisuv optnod law and in thin'I businesB. seta). Now Zealand cants 

rsi/sa^assr 4 ^ s “ ^ ssss- ^ 

had ‘•s ««« mi is. 

lower than before the stoppage U. Kerbs: dim* mouths. «i;. ll. Unc-J Sr :tc.idv tone until lata irade May 410. 425. nil, ml; Aug. 415, 430, 
reflecting the substantial trans- 03. 10. Alieroco-i: w.me mom.-. 3 rwi. vju,r, s bod. squaring operations * nil, ml. Seles 5. 

‘” te - WM * ■ SUGAR ; .. 


£ par tonne 


WOOL FUTURES 


S'- 378 370-30! 5 ; 0«. 380 396. nil. ’ ' "? ' i SYDNEY GREASY WOOL^CToab.-Iin 

- -!|.* Dae 385 295/ nil, nil: Jan. 385 . March _- 2 ®, 0 (ft«S. 60 . 215 . 0 D M . 00 IM.fflM 0 .BO _ Qr a D r &uycr. Bailer, business, sales). 

" 598 nil ' nil- March 400 430. ml nil* '216 JO-S0.2D 224.D0-Z5.D0 2.6.50- 1B.W Australian cents per pound. May 445.0. 

‘ « ffi- 5 Vi-v S m' 1 nitiAna mPod Aug.—| 227 .te- 27 .te 2 i 2 .W : S 2 . 1 ) 5 ■ 255 . 60 - 24.70 w Q rua.o-W.O. 228 : July 463 . 0 . 
t: S B !/. a a£ SI * ^ 9> 45 ' W .°* : 252 . 6 W 2 .GD 237 .ta-S 7 ja 340 . 0 D- 2 a .50 . 463 . 3 , « 5 .(ft 460 - 1 . BlftOct. UXO. 4 TO 0 . 


_W66tap48^-W^^ sobp KHoi— 8 S :»Bp.M!Sg5PjSi!5- JjnWort “JJJJ j „ -.-LONDON DAILY PRICE (raw sugar): buyir. itf* ^^yj: May: mm m M: 43U. jli- July GW. *h. I *9.* 

ritarotai. (X) May. (s) April. M £> 5wS* tOTne fegr^CrciiiVSW -S !e5 \&U *CR ^968 167.25, ' £200.00 (E22O.O0J a toon, df for Aug. 230.00, 230.45: Oct. .233.95. 234.00: 476.0.64. Sales 1.695. 

m Acrll/NWy. pnra y 1 


learcss-.-a v;rucs. : , ____ , 

ICS intihsier prices for Mare h 77., / SUGAR 
WV. per pound). Other MiB AreWcas^ . 


423,0-469.0. 192: Doc 472.0, 473.0, 
Seles: 6.941 {9J451 lots Ol 50 tonnes. 474.0-471.0, 267: March 473.0, 475.0, 
No. 4- CONTRACT— Close fm order 476.0-471 .0, 79; May 474 J). 475 0. 475 0-. 
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BRITISH FUNDS (503) 

2*nc Anns. 18® 

3f* Transport 5* 5* 

Cans. 50c. is%9 


4 ae C ons. Ln. zeta* .tat^o^t® 3D 29ta 


J*BXr Con*. Ln. 32 >| ta v26j3'. 

1 Stage exchequer Ln. IMS 95** 

3PC Exchequer Stic. 1931 ESW taa Ph 


3oe Exchequer Stic. 1983 77 ta * *# * * 
jsji * 


3 p« tx chequer Stk- 1*84 70 B9u» »<i 
o’ctJc Exchequer stk. i»i 92»n® 

Btapc Exchequer Stic. 1SD3 Bn* <25l3i 
9<4SK Exchequer Stic. 1982 88*® Im 74 
S'lPC Exchequer Stic. 1981 9^* (2&!3) 
10 pc Exchequer Stic. 1983 8Sta« *® *® 

iOtaPC Exchequer Stk. 1995 75*® ta 7W 
I? 1 : PC 1997 7«ta® •* 

■11^ gExcheqw Stic. 1991 79ta® * 9 

ifuoc Exchequer Stk. 1«M BOUitO 3?rct« 
8* 

12 pc Exchequer sue. 1998 821.:** 

12 pc Exchequer Stic. 1959-2002- 85 4* 
5 ta (25; 3) 

12ns Exchequer stk. 2013-17 68* .J2*/S» 
IZtaK EMffieguer Stk. 1965 94** 83tat® 
taS® ta.t® Ml. H 89: 94* B9W 94* 
IZtaPC Exchequer Stk. 1992 OS'* 7 
T2UK Exchequer Stk. 1999 84* 

12140 c Exchequer Stk. 1994 87** * * 
lSiroe Exchequer Stk. 1B81 9&>u® 5* 
13PC Exchequer SUc. 1980 ?7U»* * 

13 1 , dc Exchequer Stk. 1987 96** i« 

I3*pc Exchequer Stk. 1983 95>ii® 

14k Exchequer Stk. 1984 96H»S* SU* 
ta •* 

-5Uue Funding Ln. 1978-80 97.50® 97.50 

5 tape Funding Ln. 19B7-B1 68** ta® 
' 4 * *® il M * * * ta 

6 dc Funding Ln. T993 55*® ta ta 6 5* 
BiiPC Fuming Ln. 1905-87 7QJ«® 1 ta 1 
J*nc ^ Funding Stk. 1999-2004 (Reg.) 
*^S*° FunpWS stk. 1982-84 7B1j»J0 

6 tape Treewnr Ln. 1995-98 5514 1* 

7 tape Treasury Ln. 1985-88 74*0 ta .* 

7Lpc Treasury Ln. 20I2-T5 5Hi® 

80 c Treasury Ln. 2002^09 _61 tap . % 


12*K f Treasury .in. 1993 89** ** h 

1 Ztapc Treasury in. 1992 SH* ta C2&T3J 
i2taoc Treasury Ln. 1995 92*0 4 * 
t| * 

ISUpc Treasury ' Ln. 1997 33® •* 4ta1 
3 * _ 

13-Voc Treasury Ln, 1993 97** 8* 7* 
1 ** 6 * 


lajjpc Treasury Ln. 1994 98* * * ®V 
IStaK^Ttonwre Ln. 1996 107*® 2J* 


8 Upc Treasury Ln. 1987-90 72 *® si.j 


8'rpc Treasury Ln. 1984-86 814]* 2** 

3tai® 2 ta ■* 1> *4 

B-'jpc Treasury Ln. 1997 67** 7 * 
9pc Treasury Ln. 1994 T2ta® * J* 

3 DC Treasury Ln. 1992-96 69*0 >* 9 

S': PC Treasury Ln. 1999 72*0 

tZpc Treasury Ln. 1983 92*0 s u i u t m 


13 Lee "Treasury Ln. 

1 QOta * * 

15*k Treasury Ln- 1998 103WI *0 * 

i?H>c Treasury. Stk. IBegO 18ta® >4* * 
3 pc Treasury Stk. 21* 124 J3) . 

3pc Treasury stk. 1982 B5* W J* 

3*k Treasury Stic. 1977-80 (iHg.t 97<u* 

3 *k' Treasury Stk. 1979-81 (Reg.) 91 ta® 
5PC 9 TreaMfy Stk. 1986-09 era®.) 59 W 
2008-12 ntegj 440 

SUDc Treasury Stk. 1982 87*® 

9tcpc Treasury Stk. 1983 BS* * 

S'ibc Treasury S«. 1B80 99.04 i=B/S) 
Btanc Treasury Stk. 1981 BAta * U» 
10DC Treusury Stk. 1992 7Gta® 5’*® 

10*p£ Treasury Stk. 1909 74 W® 

Il ijK Treasury Stic. 1981- 96% 
lUsuc Treasury Stk. 1909 65% 
llijpc Treasury Stk. 2001-04 80% 

11 Vx Treasury Stic. 1991 88%0 * % 
11ta« Treasury -Stk. 2003-07 84 U 
12«c Treasury Stk. 1984 90 i» k % 1 : 
59 U® 


17PC Treasury Stk. 1995 SCta * G6/S> 
I2i^c ) Treasury Stk. 2003-05 90% 


12*pc Treasury Stic. 2 00 3-OS A 871 : 
ISpc Treasury Stic. 1990 34 L >s 4 s$ 

133.V Treasury Stk. 2000-2003 95% 
13-’«pc Treasury Stk. 2000-2003 A 97% 
<24(31 

14 pc Treasury Stic. 1982 98* ‘it 
14pc Treasury Stk. 1S9G (£50pc Pd.) 49% 
14K Treasury Stk. 1998-2001 SS'ioiA® 
15 k Treasury Stk. 1985 ICOliO ht 100 
U 99's 1 0O^is 99Bis 

9pc Treasury Stit. Cm. Stk. 2000 67U 


3pc Redemption 

US3) 


Stk.. 1986-96 42% % 


.CORPORATIONS (24). 

FREE OF STAMP DUTY'. 


(24.3) 

triable 


stk. 2000 


Stic. 1982 


Stk. 1983 


Variable Rate Treaiury 

ns.9678pel 67L (24/3i 
Variable Rale Treasury 

l16.S789pe> 95* 126(5) 

Variable Rate Treasury 

• 16.0597PCJ 92* ‘26(3i 
3 >:k War Loan 29u u ® *® % 4 * % 
BrtUsh Gas 3 k Stk. 1990-35 43*® 2* 

Irish Free State 4 Isk Land Bds. 53® 
No«h ol Scot Hydro- Electric 3i»c Stic. 
1977-80 94:t® 5 


London County 3p< 21. SK 75 U. Stage 
86 u %. 5 tape 82-84 714. 5>spc BS-B7 

62%*; 6*K 63,2* (2SI3) 

Corn- w London 8 tape 81 -V SUpc SO* 

heater London 64 k S9W®. 7*« 88* 
(25/3L 94 pc 9631*. 9 tape 86 ij. 12*K 
g]h 

Barnet Corp. 124PC, 904 - 

Birmingham Corp- fl‘4PC 91 . (24a31 
Birmingham District Council 12taK 93 

art«£r«:itr of) 134PC *7 tSGji) 

Bristol Carp. 74 k 674' (24131 
Burnley (Borough efi 13K 944 (24(3> 
Cardiff Core. 7K Blta 
Dudley Core. Stane 91* (25/3) 

DundM Carp. Annuities 3 *k Db. 25 
121 v33 _ 

Glasgow Carp. 64 k 43* (26/3) 
Groucrstcnhire County Council 94pc 
®2 Uji 21-64 CWJ/ 

Greenwich (London Borough on 11 4 k 
05 1; 

Hertfordshire County Council Stapc 694. 
64K 6740 

Lfvcrpoo/ (Cltr KJ 1S‘me S tit 954 (26(3) 
Liverpool Core. 3 'ik Stk 24* OSISl 
94k Stk. B24 (21/3) 

Manchester Core. 3 k Cons. Stk 19 (24G). 
1 937 3pc Stir JB* 

Newcastlc-upon-TyiK 94K Stk '(197B- 
<19801 964 (24(3). 94 k Stk- 93’is 964 
Slough core. 84 k Stic. 934 (25(3) 
Southampton Core- 6 k SUc B2% (25/3) 
So uQ i end-on- Sea Bom. Cel. 12 k Stk 8*4 

Southwark Core. 64 k Stk 894 (26/3). 

114K Stk. 844 

Stockport (Met Bgh.) 724K Stk 89* 

SundSand Core. 3*K 88* <2513) 
Swansea Coro. 3 tape stk 224 05/3). 
94K Stk 944® 

Tyne and Wear County Cel. izpc stk 
904 

Wanwfclnhlra County Cd. 12 tape 96': 
Westminster ICtay on 13K Stk 95 (2Gd3) 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
UK Bond* <7(51 99 (2413/ 

11 K Bonds Rea (7 j*S) 97 7 ln (28/11) 

Hoc Bondi Rea <I8(S) S8 T c 
114K Bonds Reg (1B/6» 985|« <21(31 
12taK Bds. Req. 30(7180 98 
12 *k Bds. Reg. 27/8(80 S7<i M 
J34K BdS. Reg. 24/9/80 97* (24/3) 


Stock Exchange 
dealings 


13taK Bds. Reg. 29/10.60 97Uq t» (2413) 
- dni/ao 97*1* (24'3) 


Thursday, March 37 19,525 

Wednesday, March 26 17,678 

Tuesday, March 25 - 21,194 

Monday, March 24 19,238 

Friday, March 21 21,317 

Thursday, March 20 20,919 

The list below gives the prikas at Which bargains were dons by member* 
of the Stock. Exchange and recorded in last Thursday’s Stock Exchange Daily 
Qflcfa! List. For those securities not marked in Thursday's List, we show 
His latest markings recorded during the previous four business days; these are 
distinguished by the dates shown in parentheses. 

The number ef dealings marked on Thursday in each section follows the 
name of the section. Unless otherwise denoted, shares are El fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, end 
(tw list cannot, therefore, bo regarded as a complete record of prices at which 
business has been done. Bargains are recorded in the Official Un up to 
2.15 pm only, but later tranxactfcns can be included in the following day's 
Official List. The figures shown above, on the ether hand, are the total number 
of bargains transacted in all securities up to 3-30 pm. No indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution, and only one bargain In any one security at 
any one price is recorded. 

) Bargains at Special Prices. A Bairflflina done with or between non-membere. 
$ Bargains dona previous day. S Bargains dona with members of a recognised 
Stock Exchange. * Bargains done lor delayed delivery or "no buying-in." 
SA—S Australian: SB— SBahaiUian; SC— ({Canadian: SHK— SHong Kong) SJ— ■ 
SJamaican; $Me— SMalayan; SR*f—S Mexican; SN 2 — 5 New Zealand: *S— 
SSlngapera; JUS— SU/iired States; SWl-gWest Indian, 


sgffijisyi,®"?™. a. mb 

& Smith (Mol. 440 


^ 

fjS^rdSS 0W170C21O) 

Deoosft to Br- isiuutf by S. G. Warburg 
S% a Sl 80. <26/3). lawCmr 

riMrm' oSthur) M *2 C4;33 
Hollas Cp. (Sui 73 
Holt Uovd non) 223 
Home Charm non 1 1*2 40 (£5/3) 


Hamtray . 1 2§o) lgr^» 1.5. 


Hoover A Ord. C25o)141 
Hookinjon# fddos. {SOW _50<WS) 


Horizon Travel <5n) 233 f25/3> 

Hme Of Frw*r (25 b) 136 3 4. 8 peUw- 
44 (21(31- SLccUra. 57 (2M)- 
■House ol Leroae OS»> » t2SJ3) 


Hweringftanf Gn- BtiSo 1 -SS i2SW 
Howard and Wrndham 


( 2 (W 8 . A Ord. 


VTVShZpi 

Howard Machinery (250) 22 
Howard Sbutwrioo tl«A 2**0 40 
Howard TBima «S»> 

How den Go. <2Sp)SS ( 2 Sra> 

BSrtfte.'aS K». 

iivret 65 tts® 


I — J — K 


134k Bds. Reg. 

14J|K Bds. Req. 12/11/80 97 »k 04/3) 


APPOINTMENTS 


Group executive 
at Charterhouse 


and loan syndications teams for 
Europe, the Middle East and 
Africa, Mr. Dryden LIddte, for- 
merly an associate director, has 
become an executive director 
with responsibility for loan 
syndications in the Medi- 


Mr. Edward Cox has been 
appointed chairman of ALENCO, 
the engineering components 
subsidiary of the .Charterhouse 
Group. Mr. Cox is also chairman 
of the group’s development 

capital company. Charterhouse 

Development and a director of terranean area, 
the Charterhouse Group. * 

•k Hr. Lionel Robinson has relin- 

Mr. M. C- Tbomas has resigned quished his position as managing 
as chairman and chief executive director of Benham - and Sons, 
of the WALL PAPER MANXJ- Conveyer Cafeterias, and James 
FACTURERS. He will remain Stott and Co. (Engineers) and 
a director of REED INTERNA- will.be leaving the THORN EMI 
TIONAL until this year’s annual group on March 31 to pursue 


15k Bds. R«9- 1911 1'SO 984 l|, >24/3) 
15 tape Bds. Reft. 17/12/BO 9Bta* <24/3) 


15 tape Bds. Reg. 7L1/81 98*8 C24I3) 
164 k Bds. Reg. 18(2.81 98* 

17K Bds. Rea. 2513/BI 100 '* (21/3) 
T74K Reg. BdS. 1/4/81 TOO** 4 
124p (31 13.82) 91 <21.'3> 

124 n««82l 914 <26{3) 


PUBLIC BOARDS (ZO) 


FREE OF STAMP DUTY 


meeting on July 30, but will not 
seek re-election. Hr. G. S. G. 
Witherington, deputy chairman 


private interests.- 

★ 

BRITISH RAIL 


PROPERTY 


of Reed, who in July 1979. took BOARD has appointed two new 


over responsibility for the 
building and home improvement 
products area, of which WFM Is 
part, has become chairman of 


directors, Mr. Douglas Barber, 
chief estate survey (develop- 
ment) becomes director (deve- 
lopment) and Mr. John L. 


WPM in addition to his existing Sampson, chief estate surveyor 


responsibilities as deputy 
chairman of Reed and chief 
executive of the building and 
home improvement products 
area. Mr. M. Glenn, at present 
a director of WPM and 
responsible for its North 
American operations has been 
appointed managing director of 
WPM. 


(sales), will be director (sales). 
The changes, effective from 
March 3L follow the retirement 
of Mr. Robert Daswood as manag- 
ing director and the appointment 
of Mr. Gavin Simpson, director 
(development and sales), as his 
successor. 

* 

Sir Eugene Melville, director 
general of the BRITISH PRO- 


SMITH AND NEPHEW ASSO- FEDERATION since 

CIATED COMPANIES states i? 74 * r !S re ° n “ arch 31 ; 
that in accordance with the Mr * C4 **J. . Dsl1 ’ a *, pr S? e J? t 

requirements of paragraph 5(d) assistant director general, will be 
of the LisUog Agreement, Mr. the acting director general until 
Kenneth R. Krmn the btdud th e appointment of a successor. 

EESSti *ni *SmT fSZ sjaiff "EX'S * tfie 

director, has for the time being Federation as a consultant 

undertaken (be responsibilities . 7- «*». 

of the group finance director . JJf* ®* ff 

foHowing the resier.aUor, of the SSJSSi" JlriSK-St Si 


previous incumbent 

* 

Hr. Desmond Curtis has been 
appointed managing director of 
WORLD PETROLEUM JUBILEE 
CONGRESS, a company formed 
to organise and administer 
arrangements for the 11th World 


INCORPORATED SOCIETY OF 
VALUERS AND AUCTIONEERS. 
He is senior partner of Ryder and 
Dutton of Oldham. 

* 

Mr. Martin Rinna is to become 
Conference Director of the BAR- 
BICAN CENTRE FOR ARTS 
AND CONFERENCES, in the 


Petroleum Congress to be held city of London, from April 14. 
in the UK in the Autumn of 19S3. He will succeed Mr. David ItchoJ, 


Mr. Curtis retires from the 
Mobil Oil Company next month. 
★ 

Mr. Axel Hirchberg has been 


Conference Director since 1977, 
who is leaving to set up an inter- 
national marketing consultancy 
based overseas. Mr. Kinna joins 


appointed deputy managing the Barbican Centre from ICL, 
director (marketing) for CHASE where he was group exhibitions 
MANHATTAN LIMITED (CML1. manager. 


Agricultural More. SpcDb. 1959-B9 57* 
fill). SpcDb. 1979.83 75 aC.'S). 
5'recDO. 1989-73 70 <29/31. 6*pcDb. 
5SL (2S£F>. 7-kPcDb. 1981-84 78* j 

<24(31. 7(«>cDb. 1991-93 58* C25J3). 

94pcDb. 1980-85 78 
FInanca for liHlDitry 13KLn. 1981 9Gta 
121/31. 14KLn. 1983 94 
Met. mr. Board jpcB 25U&.- 5<sk 94 ta 
08131- New River SpcDb. 23 <21131 

19* C4'3). 


Port London Authority 3pcA 
6taPCReg. 33 4 <21(31 


COMMONWEALTH GOVTS. (8) 

REGISTERED AND INSCRIBED STOCKS 


Australia StaKRon. 83* OT/31. GpcRea. 
1977-80 941'K 12&3L 6K 1981-83 77 
<25/31. 7 pc Reg. B8ta (26/3) 

New Zealand Stipe Stk. at <25131. 7taK 
Stk. BOta (21/31. 7taK Stk. 74* (25/3) 
Nyasaland 6 k Stk. 92 lj (24/3) 

Southern Rhodesia 2tancStk. 14S® 2. 3 k 
S tk. 132®. StapcStk. 67-69 152®. 3 <;k 
S tk. 60-85 77. 4pc5tk. 136, 4) 

77-82 113 (24/31. 6ncStk. IDT 


Assoc. ComminHcitlqns Con, A J2S*» '<03 
Assoc- Dairies 7taPCDeb. 60* <26/3J 
Assoc. Dairies Grp- '25p> 179 8 80 77 4 

Assoc. Electrical Inds. 6pcoeti. 76 

Assoc. Ena. tZSpS 65': 12613). 6A«lcO0O. 

aSmc. l Rs*»rteS '25fi> 63 

Assoc? NMWNfft*- i|Sl 235, 126/31. 

etapcunsectui. 48* (25/31 
ASSOC. Paper ind* (25 p> 37 (25/3) 
Assoc. Sprayers (10p) 63® 

Astra indstl. Grp. tiOM 12 [?6i3i . 

Atkins Bros. (Hosiery) 125p< 39,(24/31 
Audlotronlc HldOS- '.10P> 5 7 (26/3). 12K 
Pfd. <10P) 6 Qd/3) , 

Ault Wlborq Grp. (25D1-48®, _ , „„ 

Aurora Hldgs- <25p) 53 5 ,.26(3'. 3.B5Pf. 
29 '26(31. B.ZSpcPf. 66 «6/3< 


Austin TF-i’ (Leyton 1 '<1 Op) 1 0 ,<25 1.3) 
' Security ? 


Security (Hldas.) OOP) 230 


Automated 

A'^omotive Prods. <25p) 80® ta Hz 7frta 
Arana Grt». <5o) 113 17 
Avan Rubber 120 125:3) 


40 ta 


BAT Inds. (25p) 230 28 32 27. Did- <25o> 
225 7 30 

BBA Grp. (25PJ *3 I26/3J 
t, ;c ■ SOP* 112 ® 9® 10 ® B 6 . 6 tape 74*/ 
(2U3). 7 Pc Deb. 77 (26 j3i. 7*PCOeb. 58 

BLIMC D| £pcUnsec?Ln. 31 <25/3). 

Ln. 41* (24/3). 8pcl/nsec.L 
1 25(3). 7kocUnsec.Ln. 44 lj® i] 

BOC Intnl. I25PI 64® 2 1. 5*pcDeb. 83 

B^^dS. I50P) 17B* 6 S 
UPC <75pr 28* 5 125/3) „ 

BPM HldflS fJonJrtg. B <25P) 78® 

HSG IntnL HOpi 25*® 4*1. 12>iKUns«. 
Ln. 78 

BSR M8cJ 32® 1 


ETR (250) 335 4 


B * ^ c Retail) 1 5 PI 83_ 80 2 <24(31 


Babcock 

(21(3) 


Intnl. l2Sp> 95 3. AocPt, 2£ 


BajjKrltgo Brick. iZSpL 45 (26(3) 


FOREIGN STOCKS (2) 

COUPONS PAYABLE IN LOlMOON 


Chinese 5 k Gold Bds. 1925 21* (2B/3i. 

Do. ■ issued In Francei 18 <21 i/3i - 
Japan QpeStlg.Ln. 58® 


BANKS (116) 


AlexaittMrs Discount Co. 190 <24 *3) 
Allen Harvey and Rots 287 *25'3) 
Allied Irish Banks (25c) 114®. 
AgOMriiar C Henry) Holdings (5p> 13* 

Arbuthnot Latham BkLr. 116 15 13 
Australia and New Zealand Bankftig Gno. 
(AM 1 213 (15/3) 

Bank^of Ireland 320®. 7ocLn. 53* 

Bank*, of Montreal (CS2i p9®0 <21/3) 
Bank' of N. S. Wales (London Reg.) 


H.i nop) 6ta 

Baker Perkins Hfdgs. <5 Opl 80 {21131. 7oe 
Pf. 43 125/3) 

Bakers Household Stores , Leeds) New 
dOn) 86 (2613) _ 

Bambers Stores tlOp) 92 89 90 (26/3) 

Bamforps 12 Op] 1 B>»J 

Banro Con$d. lads. (20P) 55 ta® 5® 

fartiion Gre. Izlei 17ta® 16'l 15 ta 
14 43-64QiU ** i; 

Barlow Rand (R0.1C, 398 (26/31 
Barr (A. G.i IZSPI 117 20 rZ 3/3) 

Barr Wallace Arnold Tit. (25pj 127 (20/3). 

A NV (25p) 124 b i26(3l 
iarratt Develop. iiOp> 115 (26(_3i 


Barrow Hepburn Group (25pi 52 1 20/31 
“ - ‘ - /2S/31- 


Bjrtan Sons f2Soi 44 123131’ 
Balsett iG.» Holdings >25pi 660 
- - 43 


Cooper Inds. (10B) 13ta 
(5p) 60) 


Cope Allman Inti C5p) 60 ta® 2® 1 * 
Cone Sportswear (So) 24 Zta 
Corah (25 p) 27 1 26(31 
Coral &lure Grp. 7l0» 74® 3 Z 


Costain Group C2SP) 140® 40. DM. I23p) 


Coun^^Sentlefnairs A^c-^9U®. 


Ciurtaiilds'<250i '71® ¥7k® H 9ta 7 ?. 

Courts (FurnlshSs) A i25P> 77® ta® 

S&SS, 06131 n , n 

Croda Inti. (10pi 41*. DM. <10pl 20 

CronTw Group _C2So> 40 CMjS) 


Crosby House Group 200 «2*g) 
Crouch Group <25 p> B1 (24T3) 
Crown. House. «2Sn'6T* 


Culter Guard Bridge 
(26131 


450p1 29ia 5 ta 
HI do*. C25p) ISij 


Dale Electric Inti. < 10 p» SB _ . 

Dalgetr 252 5. d.’SSpcDb. 47 (24/3) 
Davenport Knitwear <10pi 100 l26J3i 
Davies Newman Hides- CZ5 p) 118 i 24(3) 
nzvy Cor on. iZSiri 80 
D^^oSTiM. 94. 7pc0b- 59®. 7 tape 

Db. 610 

De La Rue < 2 Sp) 623 12 . . 

□e Veto Hotels Restaurants (25p) 233 

Denhams aSp) BT ta. 5>joc2ndDb- 75 ta 

t)«la 3 > <2Sp) 630 (26/3). A Ct&P) 31 OS 

MW^Meol <BSo) „W*»® 60 ta 60 4. 
7tapcDb. 63* 4 126/31 
Delyn < 20 d'j IS 


8 ¥.*^3) 

Demutter Brothers (Hides.) USp) 


..ides.) (25 p) iia 

(24(3). 5JE5PCPt. 46* (2513) 4 

Dew hirst II. J.) <HldosJ , I’Ort 75 J 
Dewfiurit and Partner A Non-rta- <J®P> 13 

C^vhurst Dent (20p) 16 (2613) 

Dickinson RDblnson Group (ZSd) 107®. 

7 tapcUn«ec.Ln. 61ta 126/3} 1 

OiUcon ID.) and Son Want. tiStf )M . 
Di.xons photographic OOP) 100 C26/3) , 

2 *®= 

Do»n Hldas. ilOp) 100 1 (2513) 


ICL i25p) 120 L 19 IB. StoeDefc. eg* 

jas au/% a». 39 (mm 

7taoKlnk la <26?3). a£tu **. 63 ta 01(31 
H) iKaMPMTcbnTsia. WJLSiio) 
r555 men. 

A «WV) 

7taK.UK. .6C^ta. TO ^ , ^6&*to 


76 ta® 


■S^jteCumjPf. CH2) 33 IZ4KP. 
imperial Go. <25p) 


10* 06/3) 

i ngall IntfMbrIas 1 ft Op) 25 <25/3 > 

Initial Services OSpl 126 
Inter-City l«w. Grp- «Opi 1 5 OS/g 
inthL Business Machines Cerpn- (USS105) 
2SMD 4* 3ta 

Intnl. Pairt «*SP’ t 

Intnl. stores 4taKLn. 31*.C24/3) 

Intnl. Tele, and Telcgrepn Core. (US51) 

lirtnl* ThonSsn Organ IsKIOn | 382® 75® Si 

7*KLn 

58 (21/3) 


Jackson (J. and H. BJ Op) Mta 50* (25131 


Jarvis (J-1 and Sorts - 

Jeirtloue Hldgs. C25pi 22* 06/3) 

Johnson and Barnes tia<aPi 5 C21/3) 
Johnson and Firth Brewn (Z5PJ 35® 2. 

IIkLiv. -BZ* 3 (24/31 
Johnson Grp. Cleaners (2 Sh) 153 
Johnson. Matthay 260. 7tapcDeh- 50ta ta 

jSws 3> CEreestl (Jewellenl (JOp> 

N,M non) 122 

Jourean Ohomaa) (10pi 51 ta® «ia* 


122 . 


Kalamazoo (10pl 73 USf 3 ) 

Kean and Scott aso) jo (25/31 
Kenning Motor Grp. <25») 61® 

Kent (M. p.) <iop) 40 aim 
Kitchen (Robert Taylor) and Co. OOp) 121 

\ 70 (24431 

Kitchen Quean Grp, (lOp) 19® IB*® 18® 

K 1 ode 2 pntl. (2SP) 206 4 CMi3) 

KunlcV Hldg*. (10P) 11 ta Q5I3) 

Kwik-Ptt OVres and Exhausts) Hides. CIM 


gn yu 

Kwlk Saw Discount Grp. <10p) 88 91 


L—M 


LCP H/dgs. (25PI 71® 20 
UC Industrial Invests. i25pi 24-* (21/31 


LRC i.nti._t lOp). 30 29^30* 


Dorado Hldgs. (25p» 62 Ul«l 1 

Douglas iR. M.) Hide*. GSo) ft* <25(3) • 
DouMon 6tapctjnsec.Cn. 57 * .'24J3I 


BtaK 


Bath Portland Group iZSd 
D b. SB* (24(3i 
Bailey* o( Yorkshire iIOp) 1090 
Baxter Travencd Lab. (5US1 1 17ta 
Bcatson Clark i25P) 142 (21 IS) 

Beazer tC H.i 1 Holdings) HOpk 70® 70 
Beecham Group (25p> 114 15 13 16 17. 


Beecnwood Construction (HeMIngsl) n O p) 


Bank of Scotland (Gov. and ‘ Co- oil 

Barclays Bank 41S® 6® 17 *3 5 8 

15 10. StaPGLn. SO*® 59* ta 
Can^ hnperial Bank ol Com. (OF2j pB55 

Clive Discount Holdings (20 p) 489 
Gerranj and National Discount Co. OSol 
199 axil 

Gibbs (Antony) Holdings (25a)' 80® 
GUlelt Bros. Discount Co. 167 :Z1/3J 


Grind lavs Holdings 05pt '123 425.3 
Guinness Peat Group (ZSp) 104® .4 S 
Hambro* (25pl 313 
Hill, Samuel Group <25p) 87 

Hongkong and Shanghai Banking Cora. 
(HK52.50) 188 90 

Jessel. Toynbee and Cq. lZ5oi 56 [26 3) 
Keyser uilmann Holdings (25pi 56 
King and Sbaxson (20pi 64 60 (2S'3i 
Klein wort: Benson, Lonsdale (2Sp) ' 1 39 
(25(3) 

•Lloyds Bank 292® 4® 7 303 Z91 305 
293 90 90t 8. 7 tape Ln. 8*1- »- t2*l3) 
M^iuttcturers Hanover Corn. »>S57,S0i 
1 2.20 (26 3) 

Mercury Securities f25o> 154 6 * <25-37 
Midland Bank 307® 18 TB 12 21 StCr- 
7*pcLn. 68* (25131 
Minster Assets i25p> 50ta! 49* 50 
’2 2 1J L. 17 ' 7pcM - 4B '» »'i.C!6I3L. 
apcin. sa 

Royal Bank of Canada (5C2) 15a, kZ5(3) 
Royal Bank ol Scotland (25p) 82 3 
Schraders 470 (2513) 

Standard Chartered 480® 80 5. iptapcLn. 
Union Discount 37B <25/3) 


BREWERIES (86) 


the Lon don -based merchant bank- 
ing subsidiary of tbc Chase Man- 
hattan Bank, N.A, Previous^’ an 
executive diector at CML, Mr. 
Hirschberg is responsible for 
the company’s client relations 


Mr. Maurice Graveney has been 
appointed divisional managing 
director of WARNER GEAR 
INTERNATIONAL, Biggleswade. 
a division of Borg Warber. 


BASE LENDING RATE5 


AJ3.N. Bank 17 % I 

Allied Irish Bank 17 % I 

Amro Bank 17 % 1 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % B 

Banque Beige Ltd. ... 17 % a 
Banquc du Rhone et de 

la Tamise S.A. V?i% 

Barclays Bank 17 % 

Breroar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

I Brown Shipley 17 % 

Canada PermT: Trust ... IS % 
Cayzer Ltd 17 % 

Cedar Holdings 17 % 

I Charterhouse Japhet... 17 % 

Choulartons 17 % 

C E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % . 

E. T. Trust Limited ... 17 % 
First Nat. Fin. Corp.... 18J<S * 
First Nat. Secs. Ltd. ... IS % 

Robert Fraser IS % 

I Antony Gibbs 17 % 

Greyhound Guaranty... IT % * 
Grindlays Bank *17 % 5 


1 Guinness Mahon 17 % 

I Hambros Bank 17 % 

I Hill Samuel §17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17J% 

Keyser Uilmann 17 % 

Knowsley & Co. Lt(L... 18i% 

Langris Trust Ltd 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

I Samuel Montagu 17 % 

I Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... I7J% 

Williams & Glyn’s 17 % 

Win trust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

Mam barn ol the Accapting Hous«9 
CammlttM. 

7-day deposits 15%. 1-monih 
deposits 1P*%. 

7-day deposits an sums ol £10,000 
and undor 15%, up to £25,000 
15*’.'. and owar .E2S.pCO 15*%_. 

CftH deposits/ over El .000 15%. 
Demand deposits 15%. 


Allied (25o) 74® 4 2* 2 3ta 1 »*. New 
(250) 74 (26/3). 5*pcPr. 380- 7 >xk 
P f. 53 (21/3). 4taKDb. 1979-84 68®. 
StapcDh. 68®. StaPCDh. 1984-EI9 5Bta. 
Do. 1967-92 34'* (24-3). V-tapcDh. 

58ta <21/3). 6'4KLn. 40* ta (25.'3i. 

7taocLn. 54 GS6f3) 

Amalgamated Distilled Products (10p) 
43 40 

Saw (ZSp) 2209 ID 14 17. 3/taKDb. 
39X9- BtapCDb. 59 to. 7tapcLb- 55 ta 
(2413) 

Bdhaven (25p) 25ta (26(3) 

Bell (Arthur) (50pl 167 4 
Sodding tom (25py 115 
Border Breweries (Wrexham) (25p) 89 

(24/3) 

Brawn (Matthew) <25p) 144 (2W2D ... 
Bulmer CH. P.) (23p) 148. 9taKiM- B8* 

Burtonwood (25p) 2*6 5 (21/3) 

Cardiff Property (20p) 66 (2513) 

City of London Brewery 20BCPW. 132 
124(3). Dfd. (25 d) 61. 6pc2ndPf. 38 

Courage 3taKDb. 2* 124 3). i>tapcnb. 
85 ta. 7pCDb. 59 (26/3). liOtaPCLn. 

DavcnporB" Brewerv <25p) 136 (21>(3)' 
Distillers (SOP) 198 7 201. 7taKLn. 54 
(25:3). 10.5 pc Ln. 719 . „ 

Grecnall Whitley <25P» 183 2. 8KPf- 

GmMlci® Son* (25P) 164 (24/311. New 

G^toflZSpj-S-, 

Hardvs Hansons i25p) 255 ■ 

HlghUnd. -Dl^U^^ 0 ?^ “> (ZBM 220 




I10p> 61 

Bell sime Stx.Pt. 31 '• (28(3) __ 

Bel la It Cosmetics tlOp) 16 <21/3) 

Been row) Corn. (2Spi 43 (26I3> 

Bomalls HOP) 34 i£s/3) 

Berec Group C Sp) 94 5 
Berisforp ,S. WJ C5pl 1489 3 
Berwick Tlmpo (25oj 67, (2513) 

. Bestobell i25pl 222 4 i25/3i — 

Betr Brothers (ZOO) 46* 9 'S_(23(3I 
Blbbv Ij.» Sons (SOP) 1 57-. 6pcpt. 39 
<21/3) 


fllrmld Qualcast L25p) 3B® 

Birmingham Mint (25p» 177 (25(3) 

Birmingham Pallet Group flop) 40 (2513) 
Black Edglngton <5opi 49 125(3) 
Blackman .■ Conrad i20p) 0_ \21^3j 


16 


i25p> 39 <26/3) 
on Sons iMoldlngsi (25 p) 


Noake 


123 


(Hourmoii. c2Sp) 

StapcZnd 


_ . Indust 293® 88. 

Ob. *0 12613 
Bin 


? 0 rC !zL._ 

Bjundeii- Pe?mogfan) Votings <25o> 101 
Boardman IK. O.) International iSdi Bta® 
Bolti 

' " 6pc 




PI 9H 


lao^ran^^iPiAS, .1241 3i 


7tKUns.Ln. 


_ '3) 

7PcCfl».Um. 


224 


Invergorden) 

Irish' Distillers Grp. <25p> 7Btat® 95® 
McMullen Sons 4.7Z5KPf. *4 
Marston Thompson Eversticd (2jpi 62 

Scottish Nrwcasdr BrewerlM <20®* 

(i ; ( 4<i 5 4 6 . 7tapc1lt.DbL 65ta 

Seagram I7*a (25(3) 

South African Breweries (52-201 12 S 
Tomatln Distillers (Z5pl 178 C2S31 
Truman Umlted 3pcB.Db. 20 ta 12413) 

Vaux Breweries (25p) 143 40. B^iPcDb. 

W^nfvt ^kSinn Truman Hldas. 4JtaKDb- 
44ta®. 6 pcDb- 49 ta 125/31. 7 taPCDb- 

57ta (24/31. 10taPCDb.73ta (26/.S). 80 C 
Ln. 56ta l2)/3) 

Whitbread A <25w 1400 389 41® 256 9 5. 
B i2Sp) 1410. 6lj:3 rd- Pi. 40 (26(3). 

3taPCDb. 84* (26 'Si. 6taK0b) 66 ta 

53?3l. lOtaKLn. 72* (25/31. SftaPCLn. 

Wdtbraad In*. <25pl 122 06/3). ' 5 tape 
Db. 1984-89 5Bta 

Wolverhampton Dudley Breweries r25p) 
308 (25/3) 


BuotS (j '3SP) 17 

Bcrthwick m\os-) So'ns *SOo* 60® 

tsssty&^s n l2 -' 

ESS 'HdS. A I25P- 38 0^5 

ssTcSid , ar u af-«’.»9. n* 

K^^ffli^lSSrn^noto 

B^ 3 VVaHcer (5p) 6Ita 4 (MfS) 

Bridgend Proc«sea <»» «ta '26«i 
Bridcr *25e) eStag^C* ; 6 5_,, - n 
BrldoorUGunary iHWos-) OOP) 30 21 13J 
Brlgsy Grp. Ord. Shs. i5p) if ra-liS* 
Bristol Stadium iSm 22 KTtfSl 
British ATamlnlem (SOW 215 «»<|| 
British Car Auction Grp. tlOp) 69*® a 
7KUnj.L». 82* t21''3) 

British- American Tcbaceo Imrosts. 

Uns-Ln. 72* <25131. 

7Sta* 5»- 
Britfsh car Auction Grp. 

British®' hredotni <2») ,, 

Brit. Elec- Tract. Ofd^jiSpi T14 13 
British Home Scores jsSw 25* 

British Mohair Sphiners I25P> 42. 

6riti‘th 74 Nqrth« >P (Si te) !i «WI 

Db?* 55 124/31. ’pcUnlLLn. Sa 125/3) 
British Sunir Corpn. <50 bi 164 
British SVMlOfl Inds. '2®»' S4 

British Tar ffroducts l1 Ow *4 

SrltiSH VernHBB Inds. HOP) ’3 '21.3) 
British Vila ' 25P> 45 (2S,'j) 

Brockhouse OW' 46 

Brocks Grp. Companies POPJ 
Broken Nil) PrePft*?™ 

BrwrI Emma. HWus-Vl OW _2« 

Br-ok S'. Sureau Mayfair 


Dew Chemical <SUS2ta> £13* 124/3) 
Dowling and Mills n.?' 3 ! .34ta '24/3J 
□owning (G. H.) I90n) 1 17._<jI4/3) 
ownt Su 


Downs Surflical 'IpP) 32 125(3) 


Dovrtv Group J50p) _166®_ 7®_ 


Drake and ScqiT Hldas. (IP) 43 
OreairHand Electrical Appliances (10 p1 55 

□uMHr (So) 39't®, 

Duct 1 lev Steels i2S«) 83 >2613) 

Dufay BlttimasUc iIOpi 31 * 

Duncan 1 W .1 and Goodrtcke 580 *21i3) 
Dundorlun <20p> 55 I2SI3). lltaKM- 104 

DunhUI*' I A • <10pl 320 126131 
Dunlop Hldgs- tSOp) S»ta® 614 1 58 * 1 60 
1 58. 5taKW. 34®- 6tancDb. 69 I2S;3). 
7pcOb .66* (2513) 

□uple Intel. i5p’ 22 * 

□ up art <25o) 51 (26/3* 

DuraaiM- Intnl. (25pi 47® 5 
Dvkes lI.) iHidos.) ‘25p’ is* <23|S» 
Dvson Npn-vtg. A (2SP) SO (24/3) 


E— F 


BMI BtaftcUnsec-Lfl. 93 ta® ta® . 

El'ectri Cal Q ^ml*ti1- ,2 5^. OSP) 58* go/g 

HSSSS , c m ’KKeWto5l Hi®* 

ElBCtionlc Renta® Group <25n) 106ta® 96 
fS',^ «p Srt ^S«-rq*h <1 Op) 22 

El'ns^EveranS (2Spi 120 04/3) . _ 

Ellis Goldsftfftt <Hld«s.) (Sp» -:Ota« 
Elswitk-Hop per <5p)16 (26/SH 
Empire Stor-W iBradfortf> i25p» 155 
Fnffrav S«rv£e& Electronics HQpl 2M 

e"|i2m^^E.) Sons (Welllsu»n. -Sp) 

6 ngliri) i].Oi» IS't® 15 

English China Oav* nm> BSta 8 5. 7taK 
Db. 57* <g1/ 3/. 7 K LP- 4»ta <24IS> 
English Elec»;lc SWOh 7977-82 84* 
t2T(3). 6PcDb. 77* (21/3Jj 
Epicure Hldas. i3p> 17 <24«) 

Espcranra i1*';PI 95 <21/3]l 


Esperans — ... -- - , ___ 

Eucatyptus Pj4p 

European FerT>es ‘25Pi 1^7 4 6 4* eta 
" ,13> 

Exchange TelRflraph (Hldgs.) (25p) 16» 


Labroke Grp. nop) 126® 50 4 5 2. 
Wrote 55. 8KUns.Ln. 57 ' 

Ladles Pride omsrwear ( 20 o) 48 
La mg (John) (2Spi 46t tat. Ord. A <29p) 
44 . 6 >2513) 

Laird Gre. (25 p> 87*® B® 7*. SncUns-Ln. 

102® 

Lake and Elliott tZSpJ 400 3® 39 40 
Lane 'Percy) Grp. itDp) 31 
Laoorte lodusts iHIdgs.) (fiOp) 100® ICO 
97 

Latham <J*meU 142 (2U31 
Laurence Scan (25pi 44 • 

Lawrence (Walter) OSp' 95 ta. (=Bf3) 
Lawtex t25p) 53 (24/3) r 

Lead InflostrlM Grp. ISO pi 153 6 (26/3) 
Loaderflush iHldes-i fioei 17- (26/31 
Lee t Arthur) and Sang <f2taa> 16 ta (2313) 
Lee Cooper Grp. C25p) 263 V 70 <21/3> 
Leigh Interests (Spi 120® 1. lOpcUn&Ln. 

1 ta pm <26/31 
Lennon* Grp. (10w 34 (2®!3) 

Lesnor Proas, and Co. (Scv 29. 7’mcPt. 
40 (24/3) 

Letraset IntL M«pi 120 18 
Leva* (5o) 13* • 

Lewis's Invest. Tn. 6)2pc2ndDb. 57 ta® 
L®(, Service Gre. QSpI Mta® 4® 3 

Legland Paint and We f! paper (2Sp) 43 

Llilw^t'F. J. CJ OSp) 84® 

Em ® s 24 ™ 
tfes s &s«-sr =-«i.rs^ s st‘ ! i 

v2oy3/ a 

Llovd (F-H.) Hobflnas cs^l S7 GZ6I3) 


Lockw 


"A'”hlo(i v, ttgPH 
inds. 


HoldlajH <5p) 12ta OS/3). 


LMdon Midland Inds. (Z5 di 94*. GtapcLn 


London _ Nort h erd (2S|^38 k_7* 


Portsmouth and Sunderland NamMPtre 


^S 1 #* <26/3 ) 


asp) sr 


Pomlr <25p) w»i« 

Powell Du Bryn ISO to 162 

Pratt IF.) Enalneerlna Can»- 

Precd^<Aifred>- and _S0n»„O5n). .68 ^ 

Press (William) airf Sen -(5p) 26* <26/33 
Pressac Hldgs. (ipti) 350 
Prestige Qrp. U5ni 1» 

Rssiuas ^sSs^i.asp. 

praprStara' ol Hay's Wharf 1500 4 5. 6 tape 
Pf, 42. ta® 


Q — R — S 


Queens usti How® CSto 34ta« * ■ 

QuKfc IH. and JJ Grp- HOP* 39h 1*5 W 


RCT HWgfcCSP) » 01/3) 

Rnl electron ks (25P) 21Vi® 15® 11 

10 f2 8 

Rilne Engineering IndtfffirJet OOP) -11 

SartW’uaflv m: 
a m w 1 -. 5W ^ 

Raruome Hoffmann Dollaiti (259) *7*8. 
RetcHffq CF. Li Ind*. .Q?p) B2 01 3) 


Triplex foundries ttOrt 59 

n eig«a 5®-' 

'uh* Bieastsseot* SS* 



TUbe „ 

t ktl 

Tviactc (W-A) dW 20 ON W • L‘> i 


W&OK 


B9 7 6*. 



eg? w-'ts® 






Op) 70 ta 125/3). TOtapcPf. 


ReedJcod 
60® ■ 
Rpaor 

RtsckKtMff 

70. 6pcff. 
Record |W 
RedfeamH 
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16 ta. 9lsPcOnsec4.il. 1992-97 64* 5ta 
6 i21t 3i 

Grasham Invest. T«. i2Sp) 67 


Hampton TSL (|nj g 24 


inch ci pe 343 , , 

Hid. and Cemm. . Finwg Con- VtapcADb- 
>991-94 55 (24/3). 1 0’sncilwc-Ln. JB3* 

Investment Co (2Sto 21 (2513) 

Kwahu (10p) 21 I26<3) 


Lloyds and' Scottish <20p» 126 8 
London and Assoc 


. . mtw Invest. Tat. (IO 01 

lOta (ZSI31 . 

Martin (R. P.) I5pj 3d __ 

Mercantile House .Hldgs. <25p> I6*C 
Mills and Alien Intnl. tSOp) 285 (2613) 
Park Place Invests. HOpi 82 (21 13) 
Provident Financial Grouu <25P) *#■ . 
Sime Darbv Berhad (SM0.50) BS (24/3) 
Smith Bros. (2501 28 
Standard Tst. Stapc Db 6BO 414 
Stock Exchange 7 tape Db.' 55* (2N3) 
United Dominion* TSL (2501 55 ta® 4. 
3.1 Spc 2nd C«n.Prf. 32* <26/31. 16K 
151 (2 5/ 3) 

Wagon Finance Core. f25p) 35 (251 3 1 . 

Western Selection A . DerelopiDeot (2DP) 
22 (21/3) 

Yule Catto (10PI 115 (2«J3) 


GAS (14) 


Imperial Continent* Gas Ass. 712® 130 
10 12 8. Spc Ln. 97® 6* 


INSURANCE (85) 

140 39. 5K Ln- 


ing C. T. <2Sp . .. 

I (25131. 10k Ln .194 5 


51 ■: 


l5pj 30. A.NOP.V. (So t 31 


Teeeo Stores (Hldgs.) tfo) 57* 8 7 9 
Textured Jersey ri Opl 51 04/31 
Thermal Syndicate (25pi 10O 98 


NSS Newsagent* (TOP) - 1 20^11 3) 


Nash (J-F.) Secs. (25P> 65 


National carbonising 1,1 Op 1 127*9 5 
Nacpsend (Z5p) 36* 0513) 

Negretti Zambra OSp) 44 OS/3) 


32 


71 


Grand MetrapoWdn (5<M 
Grattan Warehouaw t»y) 1g* *Lt 

S?asSii<i 7 ooS e s so 

Gu^^Keen Ntttlefotato 295* HSU 
<UK> 6UpcDb. 

86* <26/3) 1 


Sp) IS* 


s"as 'asss-- 
aHsK5T™ ! §f U£ww'»if 

Hanson Trust (2SP> MO 
HarareavM .Gd. <2W1 


126 f 2611 




66 ® 

181 (26/3) 
i U fl. Do. 


DO. 


on rapi mo 

^i0?,°?3 2 feT ra> 

_JP) 108 04? 3) 

aswaacsr w flr»« 


Hstart^IPMtiP) 

Harris Oueensway. 

Harrisons & Cros) 

M.-tn; Gp. GSrt 17*0 4. 

«SSS-- 3 ? T^W*. 

ssa^s J33M&* 7o «» 

Hewtin CSp) 12* .MJWJ) 

Kay INorman) (1 Dp) 5T® 

Hayflte PubRshlnfl^ I20PJ «Tj3> 

HssHMaodf (Pnoprletertr) <20p) 70 
H«dlwn suns 4 ^ 4SOXI3) 

Heath (SamiieO (Wp) ^ 3U* ESS}- 
Helene of London UOP) 2SL Q6/S) 

JJMpM C10P) 100 

HenriquM^Ar^r) M OP ) 43 OflBi . 
Hinitier (MnHture Trad«) ,ft E Kr v> 

5®i2 ffilfS). SpcPf , 36 «|/3> 
Hepvrorth OmnM NJdDS- t«Spj TOGO 2. 
7’taPcDb. 61* ta (21 /3) _ 

■tamtoh 04 ’niw 86 (MTO 

Herman SmH/i^tlOfli T5 (2a3) 

HefCh Motor Gp. (SSp) 31. C5/3) 
Hesta/r (25p) 98 7 
Howden-Swart Plant (TOp) 61 (25/3) 

Hewitt (J.) IFefftoto loi&f. 89* <24/3) 
Herwood WHHams Go. c±s«i 73® i 
Hicwno. Pentecost BOp) 81 (25JS) 
KMckaon 5 Welch (Hfdgs.lfSOp) ISO (25/31 
HieTd (Sp) ,Gs*i ta. (25$) . 

Higgs and HW (ZBpI 33. BgcLn. 56 


Hall Soencer ifldos. <7 Op) 107 
Nelli ■ James) Hides. <25p) 519 50 


Newarthlll 225 (21/3) 

■25p) 49 a& 3). 


Newman -Industries 
PI. 91 (24/3) _ 

Newman Tonics Gp, (25p) 59® 

New mark (Louis) (25p> 335 
News, hiternat. asp) 145® 

Nichols CJ.N.I (VI m to) I25p) 270 (24/3) 


Noitras (25p) .66* 

Norfolk Capital 


J _ r .__ep. fsw 37® 

Norma nd Electrical iHIdgsj CtOj» 34 
North (M.FO (10PI 25ta * (2413) 
Northern- Engfneering tods. «ep) 39*. 
8-25pcPf. 87 (25/3) 

Northeri) Foods (25p) 122® 3 2 1. BJSpc 
La 150 

Northern GoWsmiths OSp) 86 <25/31 


043) 

Thom EMI (25p) 317® 300 297 B 303. 

7K Zndpr. 87® 7 
Thorpe CF.W.) OOP) 123 <2413) 

Thurper Benda* <10p) 18 ^21:3) 

Tilbury Contraction 15S 
Twins TtlonMI*) «Qp) 132® 3® 1*® 2 
H, ff-MgjNPP. 5 05.51. 9i»pcU ns. Ln. 

6ata (24/3) 

Time Products MOo) 59 lj® 

Tomkins (FM.t Mp) 1G* (25it3) 

Tootal (25p) 26** ta. 5pcPf. 29* (25A31. 
7taPtUnsJLA 54 

Towles (lOp) ITS aura). A nop) 72/ 
Tore (25o) 66® 

T Sf;J c .S Mtsbourn Hldgsj (jog) 

69 (26/3) 

Trafalgar House fZOo) 63'j® .4 2* 2. 

9l2PCUos.Ln. 52 ta * ai/3i 
Transuort Development (TSP? D7* 
Tranwood <S O) 4 (2913) 

Tricorn le non) s7 <25/3) 


Bowrii 

138 _ 

Bradford (Robt-i (Hldgs-i 7 tape La. 
(21/31 

Britannic Ass. (Spi 170® 19 6B 
Commercial Union Ass. (25p> 131® 29 
30. 5pcPf, 35* 126131 
Eagle Star. Hldgs. (Z5p> 166® 8 70 67 
Eoultv 6 Law Life Ass. Soc. <Spi .195 4 

General Accident Fire and LHe Ass. (Z5ui 
2270 68 . , 

Guardian Royal Exchange Ass. (25to 226. 

(£5/ ”i eri ‘ Pr *' SB ra5,3>1 7pc Ln ' S6,? 
Hambro Life Ass (Sp) 153® 5® Id* * i 
Neath C. E. (ZOol 205 (ZS/Si 
Hogg Robinson Gp. <25oi 106*® 5 
Howden (Alaxanderi Gp, (TOpI 112 11 

Ugal & Gen. Go. CZ3M 1630 1® 52 1 
London A Manchester Ass. (5to 152 
London United Imr. |20B) 146 
Mlnet Holdings (20pi 103 6 126(31 . 

Moran (Chirsrophen Go. (20p) 2s (26/31 
Peart Asa. C5pi 297® 4 90 
Phanlx Ass. (23a) 214 12 . 

Provident Life Ass. of London (25to ISO 

(25to 155® 4 6 
P* 152 (25/3) 

is (25pi 313® IB® 32 10 

Stenhouse Hldgs. (25p) 7«ta« 

Sun Alliance and London Insurance 5449 
38 14, Stapc Ln. 68* 

Sun Lite Ass. Society (Sp) 152® 48 
Willis Faber (25o) 245 


INVESTMENT TRUSTS (118) 

Aberdeen Trust 05 P) 90 1 . 

AM sa Investment (2Sp) 134 < 21/3/ 
ATlMnce invest. OSp) 118 051/3) 
Alliance Trust (Zn» 1650 29 4® 3 S 4 
Ambrose Invest Capital OSp) 67 
Ameriur Trust <2Spt 42* 

Anglo American Sec*. OSp) 86 ta®. 4« 


Trident TWevWon A fMoo-Vtpj :i<jpl 47 D g. 553* 4* (25/3) 
n‘ 1 . 1 Anglo- Scottish Invcat. C 


nveat. (ZSp) 42 (2413) 


Norton Wrtght Group <1fe) 7 7 (2513) 
" ‘ ' ' Bp) 12 05/3) 


Norton. (W. E.) (HldosO 

- :k New CSOto 148 (25/3) 


Noftiogham SricL 

Nottingham Mirfta. C25p) 90 
Nardln Peacock (lopj 112 


121/3) 

Jfrex ( ... . _ 

Olives. Paper Mill (20to 20 


Ofrex Group C20p) 109 8* 0613^ 


O/ympta (Redacrei (ZOoJ_ 35^0613) 


Owen Owen 7taPcLn. 56 at 


PMA Hldgs. (25 cl 54 7 05/3) 

Panto (p.i noc) 20 <ZG/3> 

Parker r Knoll dSp) 122 <22/3). A nsn- 
vtg. 05 bi 1179 18 

Portland Textile (Hldgs.) A OSp) 38 ta 
C20/3) - 

Paterson (R.I Sons G55 p) 30 
Paterson Zoclwnis (lOp/ 240 35. A 
non-vto. HO I 238 6. lOpcPf- 92*® 

Kwuon^l^U Sn’rSp) 41 06/3) 
Pearaoit Dsnoman StaocLn. 43 (21f3). 

OpcLn. • 57 (24/5) 

Pearson (5J Son 05n) 197.8 • 
Pegler-Hatteraley (25 p) 122 (2613) 
Pentiano Intb.'dop) 24 124/31 
PcntH OOp) 54 (23/3). DM. <20p> 45 5 

s 7 

Petfiow Hldgs. now 3/ 

Peters Stored (lOp) 61 (25/3). 

Petrocon Grp. (12W 24ta 05/3) 

Phteom (10to 33 

.Philips Finance 5taK Stlfl-GuUder Ln. 
44ta (25/3) 

Ptimps' .Lamps Hldg. <F1 10) pWS 
Pickles (WTfllamj A Won-Vtg. flBsj 8 
PHee Hldgs- <20p) 130®. A (20to US 
01/3) ' 

Pllklngtnn Brothers 208 H 
Pitney Bowes S'skLp. 65 (2 5/5) 

Pittard Ore. (25p) 42 . 9tapew. as* 


Plallgnuni <5»> 9ta ta (36/3) 
Plaxton's .(Searborouani Q5p) 


IPB 0613) 
7taDcOeb. 


Plsaguranra (Sp) 13S® 
flaMviGDpJ 134ta® 3 2 1, 

S4ta (24/31 

Plysu HOp) 95 (21/3) 

Poebln'8 OSp) 182 3 04/31 
Pgtiy Peck (Hldgs.) (5to 20 ta 06/3) 
Polvmarft intnL aow 68® _ „ 
Portal, Wgg. C2ML 3S4_C25iS) 


burn OOP) S3 <2513) 


ACTIYE STOCKS 

YESTERDAY— 


No. 


Stock tion 
Turner & Newall £1 

BAT Inds 25p 

BP 


25p 


CourtuaWs 25p 


Beech am 


25p 


Burmah Oil £1 


Coats Patons 
Royal Dutch 
Shell Transport 


25p 

P120 

25p 


Thorn EMI 25p 


Barclays Bank 

RTZ 

Tate & Lyle .. 

rcr 


£1 

25p 

£1 

£1 


Rank Org. 


Of 

Closing 

Change 

1980 

1980 

larks 

price (p) 

on day 

high 

low 

13 

98 

“ 1 

142 

38 

11 

226 


271 

228 

11 

346 

+ 10 

412 

328 

10 

66 

- 2 

79 

68 

9 

. 114 

- 1 

134 

113 

9 

190 

- 1 

249 

162 

9 

40} 

- 1* 

SO 

•40| 

9 

£32} 

+ * 

£391 

£32 

9 

332 

+ 6 

410 

314 

9 

290 

- 6 

328 

■266. 

8 

406 


452 

39S 

8 

342 

- 5 

485 . 

327 

S 

126 

_ o 

178 

. 128 

7 

362 

- 2 

402 

353 

7 

194 

- 2 

228 

176 


ON THE WEEK— 


Stock 


No. 

Denomina- of - 


Closing Change 1979^0 197^6° 


Turner & Newall £1 
Shell Transport 25p 

BAT Inds 25p 

CourtauWs 25 d 

ICI fl 

Unilever 26p 

Allied Breweries 25p 

GEC 

Beech am 

Barclays Bank ... _ 
Tricentrol 25p 

Burmah. Oil £1 

Imperial Group . -25p 


25p 

25p 

£1 


marks 

pnee (p) 

on week 

high 

. low 

81 

346 

- 8 

412 

328 

52 

98 

- 1 

142: 

98 

' 50 

332 

-22 

410 

314 

44 

•226 

- 4 

271"' 

226 

39 

66 

- 3 

79 

>68 

39 

362 

■ - 6 

402 

: 353 

39 

405 

“13 

480 . 

405 

38 

70 

+ 1 

84 

■ 68 

38 

363 


388 

326 

37 

114 

- 4 

134* 

.113 

38 

406 

“12 

452 

-398 

35 

274 

“ S 

334 ' 

. -350 

''34 

190 

- 4 

249 ' 

m 

34' 

• 7S4 

+ 31 

- 84 , 

:tU 

- -5‘ - 


■'■-Hr 


■X' 
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Atiamic Auea >z5ni 157 b 
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K N 


tore 

Cardinal ftiwR, Dfd. rZ3p> «* 

Cedar Invest aim 70 

&***■ 7 nf S_ A ? ! '- W5o> si j. a*-. 

«&p> »**. 

flt? W T«. {2 S61 127© 8 
ainfusw Jn*. 1 sen -»Ji- as 31 

f?d. Tit «2Sf>> Ha ueJU' 
CflBtMMOl Union iasp) 1020 
Craeoenj JHn law. <joe) tie oa .-Z) 

oot> ’ * wnt ** * tnfc 
ogw^w"- asp) nap. et«av-‘ 

Proton Coo* TjO. USo) jzj 121 'Jt 2 

£|sf* wwwsv. 1 6 \&Atf 5 

fti»«_ton*>n lev. «3tf 56 - <J 6 ;p 

i r»S# , iasW' * ,s ~ 

|tm» Intar. Tst. rtjgi aj » 5 t| 

**•» Yurie r«. rzsSj abiT 


Scottish tnv.'" nstti ' esA 1 

National Inv. DM. <2j£) 


125 3) 


(2+3) 

tooltv Inc. Tm. <SOt>1 EM 
7. A C €v rot nut f25p' SO (21 - 3» 
f-.rel StMtdl American 7 it. t2Sol 02’-® 
f'JjSpVff, l*wH- TJt. USo) TSO 

Generat corn. Invest. Tst. r25*> S3 [24 si 
G£n«ral Imeslors & Trustee* ( 2 Sp> T 1 «i< 

««“»*•< 'SeocWtokKr* T*t asm i«j 

**«|f gg§ T«. (25PI 120. llftpcle. 

go»«t Surcaojm T«. f25pl SB l; 

Creat^-NortlMni Inm Ttc. r2Sp> 93>; 
Craup (mntftars (SSpI 65 :- l2SfJ‘ 

*r2&. W ! -(3v 2aei 74i = ««» 

Mnwvipi Invest Tst. 

4*i*cDb. "73 (2S.‘3- 

ti 3 °7a SV-gf” 0 ' * 

to«r. leva*. 1st. frsov SB 
’ *!***! "S m Sue CTO Canines US w 156 


SSSsSWw 1 ’®*^ 

Me T ? M Kea »*»■ Tit jiopI 

®S5wyw , h. ,B «*p 

J&TteFR S 1 ,^' 3 ' 

Mb? ST^aat ,mr ' TsL -*™ 15 *» 
UNH* TBUSTS f*) 

M Unt« vll'ffig? 0 * Tn - fo "« ,B «*™ 

SJ iffAgycwd Fund Income 1 - 4 * 

ES ^ES* «- ■??* Tst - Fuw Income 1 90*-a 

m US Fu "d Income 115.S* 

* 2 ^fS Coro O»nl« Fund ineftra® 

MINES 

Australian (15) 

S"HRr *S"« «A0.10I 65 

■ Gqld Mi "*» fSp> 360 
Norttl KtfBarli- Mines i\A0.3Qi sz 3 l 
5 *™m Minina "Crpl. <spi 49 ( 24,31 
VTaTTam Mining Hide*. (SAO.Sdl 1990 6 5 

SBscellaneoas (40) 

> ^j^oafW'aJov '***■ ?* D “- 

; Bci-art r>*i Wolfram ,2Spi s» 

, -.Burma Mines nopi 13 las^i) 

* V h * r T r T ConsIM. iRgg.r rjpl 1 51 m 
^ , F l*Wt (2Soi 4S49 SO 72 6 

fcl 70. Br*scLn. 66 >* ttfJSl 
S»e*D r , Tin Mines <2Sp< 203 t2S,3i 

i&tESS A JS, f 9 ^ 70 « 8 ' 3 ' 

*£ i . 

Sa,n"t* ran Q5pi 63 <25I3» 

Select! oa Trust <25p> 664* 60: 

Silver® 1*0* C2hPl 1 16 (2413 > 

Sana IJmfty r 100 ) 33 ® 

Soa niciyi Mala van Tlir Dredghia Bertnd 
UM1 1 300 i2l 31 ; 

Tanks C«7O9lt0, Invests. fSOpt 22210 


Surmab ail 7 5 SO 5 6 3*2. TUpc Pf. 45*. 

7IJKHU 70. SltpdLn. Wi 
Cliarterhall l5p» 70 66 7»j 
KCA Int nl. C Sp) 61 60 (36/31 
London ScOTia Marine 0(1 iZSni 4520/ 
f054«S. W Pjacfwttoo OOP) 900n 

LqubU iia Land* Explpr. (UJ.M.15J 16<s*i 


Roval Hatch hetnriawit 
Shell Transport “ 

34« * 6 S 26 
336* 11* 4. 


_pr. 4S I.* 

fne. lV.SJE.23) t*t 


Rhodesian ( 1 ) 


FI 20i 32.60 

344*. 

i2 f% 

Texaco ..... . 

Texaco iiitaL"FlnM iiipeln. 6«i* £24f3)» 
Tons Eastern IU-S.S3J0) 2(M 
Trlcentrol <25p) 235 76 94 73 6 
Ultramar OSai 512* 16* 6 8 500 2 
1«. 7PCFM. 250 (25/3) 

Weeks Potrotaim Uls.sq.id> J45j 6: 

PROPERTY (52) 

AllnH (250) 172 70 (2613) 

Amalgamated Estates f5pi iZU (26>3) 
gampton HWas. SkacLtt. 54 U (24/3) 

Bank Commercial Hldgs. <2Spl 61 C25/3V 
Berkeley Hambro ( 2 So> 190 (20 31 
Biltnn i Percy) (25pi 243* 

Bratton* (25PI 165. 4 <2«.'3U. 10'sPCP^ 

British Vand (2AM- TO'c TO. ISpcOb. 97’ 
12DCLn. 233 (24.3i 
Brtvton- Estate t 2 So) 137L- (25/3) 

Capital CounUoS (25 p) 94 5 »; CtS’3) 
C*MMl Disc SfjpeLn. 65 QS'^l 
CenvwiiKlal p states ( 2 On) 123 <26'3> 

Chari wood AlDance 7bpeLn. (SOP) 22 

S ltv OtncK (2Sp) 8S 4 
arke Nlekoils Coombs (2Sp> 1 15 C2<3) 
Col man tB. Alae) BpcLn. -54 (24/3> 

Comoro HfdVB. OOP) 192 
Com Exchange OOP) 44 
Country New Town (iOp» 44 
Coontv W strict (10p) 112 (24 13) 

Oiefen Hldgs. OSp) 126 (2513) 

Dares Estates nop) 16'r 125 '31 
English Prop. Cp® l2pcLn. 90<? 0613) 
Eitates Geot. Inv. f20p) 3H- CZ6/3) 

“vans toads 125*1 112 <25fZ) 


Mid Southern wtr- Mpe 2S osil) 
Mid Sussex. Wtr. *-Soc 40 (25(3> 
Sund^iand S. SbMHde Wtr. 70eDb. 
(26. 3 j 


23 


«i 


W*e Oaks Inv. 


19)1-060) 


CI5o) 65 {26m. 

SI*. 


31 

J**- <Mo» 74 (2*. SI 
J rtS'3» Jas * "Til- IZ-Sp SZ 

ftees 7«»v«. Tit <Se) n rzs 31 
knitone tewst ffru 164 r24 3i 
Lake V|m» lawrt T 5t ( 2 s P > 8 q ; . 
(tt<y? t>rnturr ^“"M-ration USpi i07:.- 

Le Wlpae* «5p) 33 t26 3> 

London -C aftmom «50o. 71 04 Jv 

twWdn St tawrw ice (So) 14 ■< (Z 4 3 ) 

W6 ' s > 

1 SSS7 12505 

London Pnsdwtial (25e) Si . . 

DM. (2So) 128* 30 

M i.3*"'c£ SSTtlS?,}?- *»■ 11005 
D “ l T ™“ ^ Sh *- 
Mej don w to*. Tst. (25p) S3 
« «**»/ 4S. 4^cD6. 75 4 

-Mercbawts Tggt CtSp} .69 
Monks In*. Tst. (2Sp) *3):^* 6e> 

Moovskte tZSp) no 194/3 ) 

Merrey Caledonian £Z5o) 42 C26/3). B 
(ZSp) *41 

**wr«» OddestoM OSp) 40*70 i <n. b 
t2S») 40 £27 11 

Murray -Oesdevon (2Sp) «flJ< (24 '3) 
Murray Northern (2Sp) 4* 

Motrav Western (2Sp) S1>^» 3. 8 C2Sp) 

New Throgmorton Cap.Ln. 157 warrants 
to Purchase CIC 1 D.U 1 . 47 (25(3) 

NHMMn lWeatelMR fZSpJ 66 
MORM Fuad Scarfing flOol 200 M £25/31 
M efttiem American rzss) n (2S 3) 
No rthe rn Seoanttee (25o) T36 (25.3) 

■on egd Axscd tnv. Tst. r2Sp)~T4i. 3 
Peaflhw* (2Spl 106 

*«» ■ I26.-3.. 4’spcCnv. 

«mMT and Issae* In:. f25p) ST 
Q6g) 35 

Nteer MraWM Tat. (ISoi 1S4 rji'S' 
Mai ear 1 Wksoi mi cm.-*). &><»Shs. 

(ML Pror. 4tk. -Wwn*-i Ltd.) 'Fiji 330 
- 9 HUI0 MV. 1N.501-ZS0V (34 '3' 

Mlin« * Tee. (3So« 79 CMKU. 4>«cCnv 
Um-Ln 761; (25.3) 

MotMChild «50M 307 4 C. S.SpcCnv.Pt. 
'SOP* 47 j (26 31 

Safeguard IndnStrl. fmrtta. >35pl 89 8 
». Andrew T>r ijspi 11 1:« taiiji 
liw Tr-w r 1 a «ked Inv. 1W. Inc. "Sits, 
nopi 170 F26’3i 

Scottish Amercan Inver. -50 d) 94 rzSi2) 
SroMsh Cine* A (Z6o) 210 04/3) 
ScstTlh Cattern <2Spi 96* -6 
scoctith Invrn T« V2SPI *9 MH; 

Sr-vrun M>V\ T« 13 So) 1B1* 100 
Metmoal Tst. Q5oi 140 
Nor tba rn I2SIM 70 «• 

(ltd. lAMpon CSM S4k 5H 

«sr n 

SH-rd Al'ianer Tat. (2Sol 1 S3 (25 3) 
Bac u rteias Tst "Scotland (25u - 7® (26 31 
* test. OSo* 125 2 '25*31 
Corggean ilOo* 72 
r General inv. ( 2 ‘Wti 19 K v, nisrsi 


; Botswana \B5T (Pu2> 2633 
j MTD iMantdJUri 113 121. ’3) 

Minerals «L*dpurces rsBDi.dOi 2S5 60 
Roan Connie. Mines B 1X4 ■ 220 (2BJ31 
waokle CO»erv iSOpl sa (24.-3» 

Zambia Coetitr Invests. <5BD0J4; 30 
(297) 

i Soutfii African (63) . 

j Anuta American iSji. fRO.IOI 525 
■ A a^ s . 1 Amert « a 4“ “** h»r. (R>) SUS74 

j j5S?5iJ^ 2“ »' ri125 ' SUSIZ.Ja* 555 

I BMcJcea Mhiee «i).9<li TUS4' kW 
BuffelsfOnteln <Rl) SUS3ZU (24(3) 
Coronation -Svndca'd jRQ.zs)- 2B6 (21,3) 

I Qoolkraal rtt 0 . 2 Q) l M54 r * 

I Doorr.fontam (Rl) &US12-:* 11 
1 Durban Roodepoort' TJeto (Rl) 1C60 
| 1US23 

I East Drtefoniein lit IP. SUS21 191, 

. Ei« Rand Consd. *10117.22 
F Rend OoM <RoV7‘ «■ 157 60* 

East Rond -Propv. (RH , SUS22. rttO.'Si 
DM ! Elcbnrg IR11 5US4.90* 

I JrJ-! Slate GediHd IRO.l O' ZSOO 1US49 
W (21.1) ! Free State Saaiolaas (Rl) 5LCS6 60 

General Mng. Fin. (R0.4A) SOS T9 (25*3) 
Cold Fields S.A. im.i.51 3570 400 

Gold. Fields .Prop. <AO.a&'t> SUS2J7 
1 2 S' 3 * 

Grooivlel Prow. (ROJS) 39,0 (2513) 
Harmony (ffa.soi SUS16f= V 15^ 

Har teb ev S tic mein, OM) Sthlfi .<126(31 
Impale Plat. Hides. (RDZOl (26>3) 

■'■ha-mesbaro Cored. (R2i 2530 <26(31 

Kinross (Rl 1 3USI1 

V|ne: Cgl* lei, 12001 -4U427K* 

Leslie Gold (Ro 65) SUS3A0 (2lS>n 
U**»-On P-M i Rl i tl ie(9'« B92 
Lorjtor Gold rRt, 313* 

Lvdenburg Plat. (R0.l2ii) 128 . 

Messina (TransvaaJi fRd.SQi 187 <2&-‘3) 
Middle Wits. (Western) (R0.2Si 42LY 405 
(24.31 

New wTh. > Ro.5C) 1991 
R r es ^e n t Brand (RO.soi 5US34*. 5 C TAT) 
President Ste*n rRO.501 IDS 321; 

Rand Mine 3 Pro ps. r»l> 215 
Randfonteln Cm. Wits. (R 2 ) BOSS <26131 


Gt. Portland Estates (SOP) 223* 

Green (R.» Props, (Kkq S3 <2»3> 
Grotocoat (So) T2U 
Grwmhaven Secs. 7>»cLrt. 52>z C24/3> 
Cw-ercoat HstatasCIOpi 107 
Hlm nnrio w A i25p> 8TOO 
Haslemere Estates Ctopv 2920 88. SOtvpc 
Db. 70*3 055). gijpcLn. T39 i; (Q113) 
tmrv Hides. C25p> 58* (24/3) 

Lalng. Prop. 125 pi iai (24>3). A «5pi 
141 4 124)31 

Land Invastors- f25»i 49H 8 '78 1 3) 

Land- Securities Inv- Tst. *S0p1 292*. 1 2 
88 6. 8'ipeLn. 59 / 4 . StiPcLn. 176 &4I3’ 
Law Land >2 op) 66* 5 6 
London and PraWncCef Shop Centres (TOdgs* 
ItOpV 305 

London shop Property Tst. <25p)- 84 

Lyman HfdBs. (20a > T47 <21/31 
MERC <25p> 190 87 91. SPCLa. t3S 

<21131 

Marl borough Pr o perty Hldgs. (Sp) 

<24 <3/ 

Mucktow (A. and J « Grp, r25p) 176 
Mduntvlrw Estates iSo> 126 (261 3 1 . 

lyorron < 2 Soi as f 2 i.cti 
North British Prowtle* <2So< 124 (26/31 
Peachev Pro p e rt y Corp- (25 p) 128 (26/3) 
Proporty am* Reversionary Inv. ICerp. 
<2501 140 <21 13) 

Property hi i* 8 . and Inv. TIT. <2SpT Ita 
Preeertv P artn er s hips > 2 Spi 150 
Property Security lmr. Tst. CSOd) 170 
<24/31. 8 pcPF. 701: (24<3* 

Raglan Property Tst. rSp» 4* 

Reoalian Frawi ln (25 Dl 24 <2113* 

Rush and TompfcTna Grp. *25p) 132 
Samuel Properties '250' 122 
Scottish Metropolitan Property C20p) 723 
(25/3). , 

Second City Properties (IQp) 49 (25131 
Slounh Estates < 2 Sp> T19 17 
xrack Conversion «nd Mr. Tst. <2Spi JS6 
<26/3* 

Town and Cttv Properties OOP) I 6 I 4 . d4pc 
Ln. BB <25/3* 

T.-oPortt Pare Estates (25a> 123 dfiiti 
United Rear Property Tst. (25 p) 350 
Webb (Joseph) (5p» 20 1 ; . 


RULE 163 (1) (ejl 

Bargains marked in securities 
which are cpioted on listed on an 
Oveiseas Stock Exihange 

MARCH 2? 

Alcan Alum(n/um Canada £iz 
American Tripp, and- Tries. £205£ 

Am pci PetMieum 53* 1 
Australian Cans. Minerals 9 
Basic Resources 445 
Beral 113 

Bougalnvnie Copper 157 

CSB 240 

Central nnnolt 535* 

Central Pacific Minerals £1Sfi 
~Dan1el Inds. 940* 

Eastman Kodak £20» a ® 3i 
BiHearch £ 111 , 

Gulf . United 724 
Haw Par 361:0 
Hotthbon Whampoe BB . 

Jardlre Matheson 123* 

Mount Carringeon 48* 

North Broken Hill 144 
Offshore Oil fJVr 
Pelco-Wallsend 362 
Petrefina £73* 

Pllsbury £124* 

PosehJAg 99 ‘ 

SASOL 158* 6 
Segail Resource* 110 
Southern PacZlle £5=1* 4 84 
Swlra Props. 39 
Texas Oil and Gas £16 
Woodrida Pets. 95* 4* 4 X 

MARCH 2$ 

Alcan Aluminium Canada £111, 

Allstate Expto. 55;* tjt* 

American Telep. and Teles. £201* 
Ashton Mining 111 
Avon Products £144* 

8P Canada £16 16.10 
Basle Resources 4 BO 60 50* 

BougzIpvHle Copper 165* 

Bow valley £ 16 % - 
CSR 2420 400 36* 

Central Pacific Mineral* £154* 4 
Ciba Grigy 74 bc Conn. £53 (p* 

Coca Cola £13* 

Con zinc RlDflntc 238 
Dome Pets. £23-0 4 
Oordltthe Pets. £421,* 

GuUrrrram Rvsoorces 235* 20* 20 
Hamenlev Holdings 172 * 

Hao)r»fl Gold S6 
Hong ft saw Upd SSL* fi* 

Internal] oral Piper £14h 
Jardlne h&theson 127* B* 

Lennard 011 64* 

MIM Hidgi 204* 195 
Magnet mSsKs 35* 5* 

Marathon 011*2*. 

Neckerman G31H0 
New Zealand jForati Products 1(0 
Nicholas IntolV 55 


■Candecca Reaources «2i; 2 1 SO. 79 
CCP North «M Anec fates 2JO 3S 1 3D 
Clot 011 330 25 IB 17 
CMff on New 33S 30 25 
Gas and OH Asraase Ord. 20o 3M 
5 Mkbs Oil nod Gas {UK) Ord. £1 60S 
595 5 SO 85 80 75 70 85 60 55 

MARCH 26 

Aran fnenw »2 

Berkeley untonthm md Production New 
320 17 15. T4 13 12 10 6 5 2 
Candace* Resources 88 
CCP North sea Associates 243 2 40 
Cluft cm 330 15 
CliriT Oil New 320 
Ges and Oil Acreage 370 
Sleben Of *u* aGs OJK> 590 85 80 75 
7D W SS 45 4 


gun nel MH h Prop*- 18 

Cte Inve s t m ent It % % 81 -126th 

Cfe Irivestment (lOpi 14 1% 

CMnuce I5»« 

355 50 48 7 5 4 3 


> . SEARCH t5 

Aran Enerev 356 

Berkeley Explorailon and Production New 
1 16 IS 10 8 5 4 3 
Candec c a Reaoams B4 3% S 
CCP North Sea Assocfai— 243 37 
CJuff 011 325 
aril Oil New 335 30 20 
Cuff Oil Units -of CiW. 320 
Gas and Oil Acreage 359 
SUmrtS oa and te (UK l S5S 55 50 40 


SSES-i" 


Dollar Lead 15 
Oomrarretal Bank Wales 90 
Edlatam* Secs. 335 
gifauuiafi so. New toll at.) zdzj i 
EWridpe tarn A 30BV B 7 
Plndhwn FlnaiKe 140 
Forastry Pule Paper 8 
GRA Preoerty Tas. 16 U 15% 4 15 144 


Main j Ine Electronic 4>; 4 




3 5 


RUBBER (IS) 

gj ss. n£,rsiw%" i 5« ,n 3ss“,r 


Sen trim Beoerk (RO.IOi 2651 
Simmer Jack (R 0 .D 2 ) 130 <24'3j 
Sooth African Land (Re.35) 360 < 291 - 3 ) 


17* 


Scottish 

Tnatelh 


Cso J Sostfirasl Nidus. (Ra.so JUS (9 
Stmomera (RO.soi 7io* susi4(< 

U.C. Invs. mu sis <24. ‘3 1 
Uniael Cold 480 (Z5T1 
Vaal Aarii Ejotin. <R0.50< 2505* 
9JS52I; 

Vo wt on poat <R1) SUS10N 
Voenistmufcuh Metal Hides. (R0.02h) 
no <213* 

Wclkom (RO.SOI SUS13U <26/31 
West Rand Comd (Rl l 298 
Wrvvrn Sr«w Gold <R1 1 UST7.10* D312 
"«(o nroi 

W<drfl Deep Levels <R2> U.SJS4U 

Weweni HMos. rRO.SOl U.S.«5S 3 
Wlakelhaak Mines ml> U.5.J26 
W*twatersrand Nigel (R0.25I 115 10 

(21 ’3) 

Zandueo Gold (Rl) 452 I2S/3) 

West African ( — )‘ 

Tin Nigeria (Hhjga.) (1 Do) 30 


Urorfc h Mda r s Mr. Tst. (25o) 871; <28‘3' 
TrrtwWr lor. Tst. MCui 93<- 
. temN* *ar lmr- Tst. i2Soi 9« u< )i 
. Taropmorran Tat. 125«» 4Ji- (25.-3* 

Ter lay, Tst- Ceoitaf OSoi tor* 6 
Tribune tav. TB. <2 So) «t <21131 
Trlulewnt Income CSOpi 66 06.31. Caoltal 
154* 

Tiw « of finacrp share* <5o> ID*: % 
Trasteec Certm. tZSpi 52>- 1263* 

Uetted Ri l tWv SeearMes Tat. <29o< 170 
, Q3v3» 


A mala. 

(21 Hi 

Bisichi Tin <10pl 101; <26<3> 

Gold -Base Metal (I2^n) 10 0513) 


Diamond (6) 


Cons. Plantations Berhad CSM0 501 43*t 

125^3) 

Gutiirie Coruoration 8800 80 60 2, 5/ 7 
^taj/ams MWevti^ Estates now T)C« 
So* 9* 


Dr Beats Q*n*d. Mines Dfd (Reg.) ritO.OS) 
3980 90 U5.S8.BO* 400 396 5. Br. 
(RO.OSj U S. 110 <24)31 

OIL (236) 

Attack Petroleum (20u> 216 <2613) 

British -Borneo Petroleum ( 10 p) 294* 88 
90 

British -Petroleum (2Spl S52® 35* 48*ril 
9* S3* 45 6 2 4 38 48. SPCPf. » 6 *t*. 
9 PC PI. 63* 


LOCAL AUTHORITY BOND TABLE 


Annual Interest 

Life I 

(telephone number in 

interest able 

sum 

bond 

Anltorfty 

gross pay- 

Minimum 

of 

parentheses) 



— 


% 

£ 

Year 

Knowriey CD51 548 6BK) 

... 15} i-year 

1.000 

1 

Redbridge (01*478 3020) 

... 142 *-year 

200 

23 

Redbridge (01-478 3020) 

... 141 3-year 

200 

55 


l ^2 , “rair» Lowl ** d * Brthad (sMaO^O) 
Jilt*’ Rubber Pfantatfoas <»0pl 166 Ufist 
KjJ* jKeltaa RdMkt Estates ( 100^*9 

K^Lumour Kcoeng Berhad (SMajl) 79 
L^^atra Plantations ' (1 DO)> t »2 

MataeSe Invest. OOpl 92 126/3, * ' 

hteiaSxNf Burned ft Mil) so* 

(FMS1 Rubber Est (1*plp43 
-Segoman\ Go. (lOo) 395 (21/3) 

IM- RAILWAYS (3) 

Canadian PMpHic (SC5, £14~ic. 7(wXRId 
A ISC10I .3&S (25.3 1. 4pcDb. 27 
Malawi RtysU SijpcIrtOb. 40 CS/3? 

FOIOSbPN RAILWAYS 

Costa Rica Wy>47 <203 

smPPTNG my 

^ bo 

Flslier Osraesj Sri** 125 p) 519 42193) 
Furness WHhv 37 5 _ 

Graig Shlpg. 81 - (2573) 

Jacobs (John I.) ( 2 *Dp) 351- (Z4IB) 

London Oversees Hrcightert USfo 27>nt 
Ocean Tranaport TfI V hip <25p) *05<=* «ij 
* 3 1 * i 

Peninsular Oriental Steam NivjMtlon Sdc 
P f. 33 (24 3). OfO. 107I-* W>i B S 7. 
BlvPGfib. 92 ,25/3) ‘ , _ 

Reardon Smith Line <*0p) 93 424/3). A 
150P) 67® \ 

Runel man t Walter ) 96 lij 0/3) 

YEA W 

Aherfovlc POntaCons «*■) n|i- (21/3) 
Assam invests. 123 ' 

McLeod Rusael 43PCPf. aG* 

Warren plantations Hides.* (25n 148 
Western Dooara Tee MMtoV. 19 0 (21/3) 

CANAES (te) 

Bristol Channel Ship ftesm^eris nop) 4% 
Manchester Ship Canal 193 W</3). 5pcPf. 
Mersey Docks Harbour Cmlplftlned Units 


»3»i* 


leach' comprising S2o nom. [UV and Ord. 
UiDCDb. 74-631 JB: 

WATERWORKS | 

East Surrey Wtr. 7 ( 3 * 01 . 55 


Folkostona 'District Wtr. 2^n^f. |; 


M 

^}!P- 


Nurth Broken 146 

Ocean Resources 9*s* 

Oner Ervin. S« 74* 60 
Pvctnc Conner IV* 

Pacific Copper Naw 60 
Peko-WalHend 3880 
Poseidon 106* 

Samantha Enin. 68 
Sanders Associates £37* %* 

Scott Paper 724 
Sritrust 3SDO 
SIrigh tH. C.i New 22 
Sothern Pad he Pets, £5.70* 
Standard Oil of India* £43$ 
Swli> Pacific A 65'r* S 
Swlra Props. 39* B* 

Wheelock Marden. A 32 
Windsor Inds. 25 
Woodtide Pet*. 93b* 3 

MARCH 25 

Afrikander Lease 260 
Allied Chemical £22 'm* 

Ampol Petroleum 61 
Bask Resources 58 so 
Boooainvllfe Conger 166* 6 S 
Canadian Lencart 62 
Carr Bovd Mlnorals 20* «s 
Central Pacific Minerals £17H* TB 
Oba Gtisrr 7 tape Ccmv. £9S9 
ClulT Oil Australia Ifii; 

Cult us Pacific U.a30£kl>l 
Dome Pets. U-S-SSO'i 
Endoavour RrMiirce 18b* ks 
Gem Ex pin. 29 <a 
Genting Highlands 1T0* 

Goliath C ament 70 
Jardlne Matheson 128* 

U ora Is.. Res. 38® 

Madison Fund 790* 

North Flinders 55 
Offshore OH 1 :4« 14 
Oil Search 14 i« 

Pacific Copper 192 5 
Phimp's Pets. £212 
Pioneer Sugar Mills 143* 

Robber Trust 501* 

SASOL 162 
Samantha Exnln. 80* 

Saflioj 305 
Scott Paper 749 
Sleigh (H.C.) SO 
Strauss Lev l Ami* 

Saran Brew 82 
Swire Pacific A 67* 6*** 5 
Target Pets. 11 'i 
Vangas 1 2S® 

Walker (Hiram) A £12*s 
Westfield 187 
Wheel ock Warden A 32 
WMm Creek BA . 

Wd*I* Pets. 94b* 4* 6* 5 

MARCH 24 

Ahertovle 290* _ _ . 

Australian Cons. MtaaraNVI 
Basic Resouws ,£80 600 

Bougainville Copper 1640 8 
Central Pacific Minerals £17)-* 
ConiJnC Rlotirito 240* 6 
ChltlU Pacific Z7® Ij* 

Ofilker Ea. USS5 . 
ttideavrjur Resources 18<< l8« 
qfcm Ex pi a. 28 
IA£ 350* 

JorW* <Cav»dl 129 • 

LriS’ardt E*nln. 220* 

Lantir«acli OU 25 
MIM Hlda*. 20 &® • 

Maarirt Mrtfts 37 
Malawfilan PtairtatlDm 50* 

MounB Carrioatas 52 
Naticnti scmuxndnctor £10* 

North .Broken MU LS2* 

Ocean tRr^au.< tes 1.61a*. 

8 11 Co.- of Australia, fit 
11 SeAWh^lAlr* »< ■ B 
Otter Eilpta. 68* 9* 70 
Pacific cSrneer 22tab 1 5 1 4 12 26 
PqrconMurntal 315* 

Queen Margaret Mines 14* 


DB 011 £10.80 70 88 

MARCH 2* 

Aran Cnenrr 860 54 50 46 
Berfcrier Ecptoration 4 ad * iixl uctio n New 
IOC 95 8 7 5 4 3 
Candaca HBMR0 B7 -6 5 4 3 
CCP North saa Associates 242 
C/crff 011 325 ZO * - 

Gas and OH Acraage 995 
Slefiura oa end Gas OHO 570 6S 60 45 
40 35 30 25 IS ID 5 500 G5 85 
Viking 011 £1090 70 68 SO SS 45 
30 23 10 

MARCH 2S 

Aran Energy 380t 75: 45 2 40 34 
Affricate* Exploration and Production Now 
95 4 3 2 90 

Qmdecca Recaarees ST S 4 3 
CCP North Sea ftwndatai 245 3 2 1 
Oat on 517 
Qri 09 <Naw) 325 
Stebfftts Oil and Gas (UK) 507 2 
495 2 90 35 SO 75 
Viking Oil £1048 35 30 20 IS 10 10.00 


1 500 


(By permission of the Stock 
Exchange Council) 


Gibbs Mew E*<Dc1960-85 £7014 

Grondon TH. 11 OC 1976-81 £2*1 / 

Guernsey Gas Light iOO 198 

Hap Bros. Steamship 140 

MaB Bros. Steamship A 135 30 

Harrier Safari A'; 3<s 

Hwrlhtf Brmvriy 42aeA Vt. 200 87 

Instant starter Eng's i u 

Kcilack Hldgs. llpcPf. 1993-98 123 

Krilock Hldgs. 103 

HegeJcrae B/ewerv 4.2paft fiE 6) 505 2 

Hydra Hotel Eas t bo u rne SSO 

javelin Equity Trust (38 

Kffirmaro Oil Eaptoratten 71 73 3 2 70 

Kuala- Perea u Rdhher PLuns. 14 

Le Riches Ttores 260 77 

LondnGpntl. Advertiting 17lc 17 

Londo nderry Gaslight 30 28 - 

Istetr-lm 35 

Maddock 17(, 1 ) 

MaddOCk 7>raC £20 

Mainline Electronic 41; 4 

Mainline Etectnudc IZdcPBL 5 -4 SO, 

Manx Pe t i u la u m 48 

Maea l wama Robber 34 

Marians Tran 19 

Muigawfoe LetaBie 7 7* 6 

New Court Natural Res. 33 2 

North Sea Assets 90 95 

■Norton trillion Triumph 2<a 

GWl»mjE»ates 99 8 

tioebe Plant Group 29 

Seymoute 4pcPL 40 

Swan Heritor 5 b 

Thermo Skyshlps PM. 1 1B ' 

3M Util. Kingdom «3MPf- 33 3-64tha 
Urogste tnv. 1 S 8 

Webber Electro Components New 9B 7's 6 

RULE 163 (3> 

B ar g ain s mailed for approved 
emnpanlcs engaged saldy ln 

mineral exploration. 


MARCH 27 


Aran Energy 358 4 3 
Berkeley Exploration and 

117 IS 12 10 9 8 5 


Production New 


. me Electronic lipeCiwCiim. 3 
Med cm Tst, 19 16 H 
Mcrrydown Wine 40 
Namunchula Tea Estate 6>: 7h ' 
Nationwide latsuce EL La 
New Court natural Res. 34 
North Sea Assets 90 
Norton Villlera Triumph 2>: 2’« 

Oldham Estates 98 5 
Ports msotli water 4pcPen> £24- 
Obcs Automation IIS'; 15 
Britiifi Plan Group 30 24 3g 
Star PBi h nic Services 2 S‘-i 
Strang Fritter 7'ttePT. 43 
Swan Hunter Gp. S’t =a 
llrowte Inv. 15S 

Webber Electro Components New 57' s 56 
Yelverton Inv, 5 fiij 

MARCH 24 

Allied Intend. Smlgiwn IS 
Aston Villa fC 12 *■ 

Bauer (John) (Insulation) PM. 155 2 
Bell SpcCunt. 33 
Commercial Bank Wales 92 
Cfc fnc- i* 

Clyde Pun-Oleum 350 
Steltenoe 10 i ?10 8 

Detnyrrr hid. 67 

Eastbourne WJrterwgr** 37 
Sti&ajgTBh Sets- 25 
EldrWs® Rone A 313 
EaChcni 78 

GRA Prooertv Ttt. T7 18 TS .7. 4 15 14 
<4 14 131; ■ 

Hall Bras Steamship A TS5 
Kellaclc 125 
Kellock Cm. 12S 
La Riche* 282 

Lo ndon C onti . Ariverttslng 19 1 = IB 

Maddock S 

Mainline Electronic 12 pcCsk. 4 
Nationwide Leisure 6 
North Sea Assets 9a 
Norton VUilas Triumph 31 - 5_jfc . 
Pfitroleom RppaJttas Ireland 2X02 
Ractie plant Group fi 

Star offsli m e Ser vic es 25 
TwfaUock 3£ 

Webber Electro Components 57 fi ta 

MARCH 21 

Adnsm* S-SSpcPf. 365 
Adnams 4^PCPf. 215 
Allied Inti. Desrsnerfi a 4 31 1 
Applied Computer Technloue* 31 D 

Ascot TV Rentals 12 ri U 12 
Araortatnd WOteri 160 ■ 

Baker L/Dhn* (.insulation) Pfd. 155 6 
Buenos Aloes Lacrme Tramwavs -Stl-Sgc 

(5Son/»n OffShewr 214 IO IS 05 
Cambridge P e t ro le u m Royalties Z35 10 
Cardiff Provincial Pr o ps- 13B 
Carlton Real Estates I9te 

Castletown B ra w er v 400 
Critic Basin Oil Exp l o ratio n 245 "SO 20 
IS 10 


Clyde Petroleum 360 -32 47 5 377 
Commercial sank Whies to 98 
Dcttenne ID 1 - 

Ed/nburgn Sees. 14 4 3 37 159 45 7 1 
Edinburgh Secs. New 31 27 57 
Eldridge Pane A 310 
Fiextech 170 69=* 

GRA Prripnrty Trufit IS 14 <; G <1 14 IS 

Hydro Hotel Eastbourne 360 
Jennings Brae. 92 
Jennings Bras. fi*driC</nr.*f. AS 40 
jenei Tst. & 

Kernnare OU Exploration 65 

Ln Riches Stores- 260 

London Conti. Advertising 17 U 

Maddock 10 i a 9 to 

Mjlnl'no Electronic ISpeCnv.Pfd. 2 

Merry down Wine 39 

Morinr <R. H.) Go. Nek 100 h Li 100 68 

«MW Comps. 255* ' 

North fica Assets 88 91 
Norton vnuers Triumph 3 
CUdham Estates 05 J* 

PM PA Inc. 40T 

Portsmouth Water 4pePfirp> £24 
Roche Plant Grave 27 
Strong Ftsher T'-pcCumW. AS 4< 

Uragate hiv. 155 5D 
Winchester London Trust 8 

MARCH 25 

Allied tntt. Designers S3 1 : 5 Ah 4 
AneMed Co mpu ter Tecrmtanes 316 12 
ArsniUI FC 115 

Baker (Jnhm (liuulztiorU PM. 157 fi 
Bte-Xll cncmlcais BB 
B/Vthff Greer, Jordan 140 
Booth fClwriMi 19 
Rorelll Tea *185 
Surraudh UaiiiESi 112 
Caledonian Offshore 215 200 
Cambridge Petroleum Royalties 225 2B 
Carlton Real Estates (Bel 19 


-Carlton Real Estates rrooi 18 

Celtic Satin Dll Exploration 230 
Channel Hotels Praas. 18 


Ci« Inv. 1 > 
late 


Clyde Petroleum 355 3 2 1 50 57 5 46 

C pu hi wtc IpI Bank Wales AB 

Del tonne 10U 9<: 8 *V-54th 

Dnon CR. A.) 10 

Edinburgh Sea. 13B 7 AS 2 1 40 

Edinburgh Sets. New 25 31 29 7 fi 

E lrtr Hoe Pope A 3’2 

Gucrnsov Gas Light 200 

Granville Investment Tst. 47Ah 


GRA Property Tst. 141 >• 14 
Harvey The ran “ 


ramn SteDcUoS. £4T 

rile Man Associated Inv. 7pcCum.PI. 46 
Jmnlnns find. S3 

KeJJotk 128 2 

KellOCL Cnv. 1D5 . _ ‘ 

K el lock CnriZnd Series) 120 5 
Kcnmare Oil ExpkiriUon 75 78 
Lifeguard Assurance 70 
London Conti. Advertlsffig TT 
Maddock 12te U> B 


UK MONEY MARKET 

Bank of England Minimum 
Lending rate 17 per cent 
(since November 15, 1979) 

The Treasury bill rate rose by 
0.0767 per cent at yesterday’s 
tender to a record 162838 per 
cent, and the minimum accepted 
bid fell to £95.93} against £95.95 
the previous week. Bids at that 
level were met as to about 47 per 
cent and above in fuIL The 
£300m bills on offer attracted 
bids of £510.925m and all bills 
offered were allotted. Next week 
a further £300m will be on offer. . 
replacing a similar amount of 
maturities. 

The payment of petrol revenue 
tax was seen as the principal 
factor causing yesterday's short- 
age in the London money market, 
with the repayment of Thursday’s 
large loans and a small increase 


in the note circulation more 
than outweighing bank balances 
brought over from Thursday a 
moderate way above target. Con- 
sequently the Bank of England 
bought a small amount of 
Treasury bills . and a wmail 
number of corporation hiilc all 
direct from the discount bouses, 
and a large am ount of eligible 
bank bills, with all The latter for 
resale at a fixed future dale. 

Discount bouse; were paying 
around lSj per cent for secured 
call loans at the start, with 
closing balances taken as low as 
14 per cent In the interbank 
market, weekend loans opened 
at 17J-17J per cent and rose tn 
17J-1S per cent before coming 
back to 15-15} per cent during 
the afternoon, dosing balances 
were taken around 16 per cent. 


EXCHANGES AND BULLION 

Trading was fairly thin in the easing to Y24B.6 from Y34B.9. On 
foreign exchange market y ester- dollar’s trade weighted index 
day, partly reflecting nervousness fell to 90,3 from 90.4. 
over further rises in U.S.- 
interest rates. Towards the close 


THE POUND SPOT AND FORWARD 


of dealings some V.S. banks 
announced rises in their prime 
rates to a record 19j-19j per cent, 
and this Tipip^d ihe dollar. 
Against the D-mark it rose to 
DM 1.9290 from DM 3.9220 on 
Thursday and YFr 4.4425 against 
FFr 4.43 in terms of the French 
franc. Against the Swiss franc 
however it fell back, to SwFr 
1.8250 from SwFr U3300, after 
the Swiss authorities announced 
their intention to snpport the 
Swiss franc in currency markets 
with heavy dollar sales if neces- 
say. The Japanese yen was also 
slightly firmer, with the dollar 

GOLD 


Sterling was slightly firmer 
overall and this was reflected in 
its trade weighted index which 
rose to 725 Erom 72.5, having 
stood at 72.6 at noon and 725 in 
the morning. Against the dollar 
it opened at S21740 end readied 
a hi gh of S2.1S55 before coming 
back to 82.1750 by lunch. How- 
ever, dollar demand saw it fall 
eveo further during the after- 
noon lo a low of $2.1645. Sul at 
these higher levels the dollar 
came on offer and the pound 
recovered In close at $2-1735- 
52.1745. 

Gold rose 512 an nonce in the 
bullion market to $482-458, 


Day's 

March 28 spnrad 


One month 


% 

p.a. 


Thro* 

month* 


% 

P-»- 


Mar. 28 


Mar. 27 


U.S. 2.1645-2-1855 2.1735-2. TO5 0U2-0.T2c die 
Canada 2J735 2.CT80 £5745-2^755 0.75-0 £5c pm 
Nffthlnd. 4^8-459*2 A57V4£B^ 3-2cpm 

Belgium 66-95-67 AO 67.20-S7.30 10c pinpar 

Danmark 12A8-134I5 73.01^-13.02), 3VP, ora <tta 

Ireland 1.1115-1.1175 1.TT3M.1145 0.05P pm-par 
W. Gar. 4 . 17 - 4-21 4.18-420 4Vy,pf P™ 

Portugal 110.20-111.10 11050-110.70 P*r-35cd» 
Spain 155.50-156^5 1$6fi5-156fi5 45-SSc <fia 
Italy 1331-1-941 1340-1341 Z±-*i On pm 

Norway 11.14-1130*2 11.1tV-n.Wi 4-Z 1 ^m pm 
Franca 9.82-9.68 9.S5V9 B6V 5*H»Hc pm 

Sweden 8.683.71 9fiSV«^». 4V3Vwp nr 

Japan 640-548 5«2-5€3 ISO-1 JOy pm 

Austria 29 -90-30i OS" 2937-3032 25-15gropa 
Switz. 335* z-339 396^XS7h JPrOhc pm 


—0.39 0.99-O.fiQdIs - 1.01 
325 1.75-135 pm 234 
635 PrTj poo 6JB 
038 20.10 pm 039 
-433 lOVlSsdte -333 
027 0.74-0.08 pm 039 
1037 9VA pm 8.34 
— 1:90 5 pm-95 die —138 
—438 T75-240 dis —5 3D 
033 2 4-4\ Hm -0.77 
3.48 pm 3-22 

621 10V-9>,pm 434 

5.11 13-70. pm 439 
239 335-330 pm 234 
8.00 61-51 pm 737 
1239 TPa-IOS pm 1138 


Ooao _..IB4aZJWO 

Opening 3480-490 

Morning fixing.. .|**90 
Afternoon fixing ff490 


Gold Bullion (fine ounce) 

0245-34712) (S470-47E 

0247*2-260) 858*400 

(£225363) 5486 

03253471 (8456.25 


Gold Coins 


T . . <21/3) 

Lee Valiev Wtr- A 2 ocH. «* Ci4lJi . 

Mid Kent Wtr- SpcPf. fl£10 wSp> 7V <Z*3) 



Deposit 

Share 

Stib'pn 


rate 

accounts shares 


% 

% 

% 

Abbey National '. 

1055 

1050 

11.75 

Aid tu Thrift ?... 

10.85 

1137 

— 

Alliance - — — 

1025 

10.50 

11.75 

AngQa Hastings and Thaaet 

1055 

10.50 

11.75 

Bradford and Bingley 

1055 

10.50 

1L75 

Bridgwater 

10.25 

10.50 

12.00 

Bristol and West 

10.25 

10.50 

11.75 

Bristol Bcmtmnre 

1055 

1050 

1175 

Britannia - 

1055 

10.50 

il.75 

Burnley 

1055 

10.50 

U-75 

Cardiff - 

10.50 

11.50 

12.50 

Catholic - 

10.05 

10.75 

1L65 

Chelsea 

20.23 

1030 

1275 

Cheltenham asd -Gloucester 

1055 

10.50 

U.75 


Cheltenham and ■Gloucester 


— 11^0 — 


BUILDING SOCIETY RATES 


•Term shares 

% 

12.50 5 yrs., 12.00 4 jrs., 11.50fi3 yrs. 

12.50 5 yrs^ 12.00 4 yrs n ll.6Cb.fi yrs. 
12.50 5 yrs, 12.00 4 yrs., 1L5*> 3 yrs. 
1125 one month’s notice depfesS: 
12J0 5 yrs., 12.00 4 yrs., 11.6<K yrs. 

1025 fi months 

1230 5 yrs., fll.25 3 months' notice 
1250 5 yrs^ 12.00 4 yrs., 11-50 3lyis. 

. — 10.95 over £5,000 
1250 5 y re„ 12.00 4 yrs., 1 mths. 
1250 5 yrs., 12.00 4 yrs.. 11.5b 3 yrs. 
— Premium shares including LOO 
bonus p.a. (£15,080 outs') 

12-85 5 yrs., 12fi5 4 yrs„ ll&S 3 yrs. 

. 1L85 3-yr. withdwbL increment share 
12.00 4 yrs.. n.5G 3 yrs.. 11.253? mt nt 
12.00 4 yrs„ U.75 3 yrs, 1L2S 2f yrs. 
1L10 3 months’ notice 
11.65 2 years, £2.000 minimum ' 

12.50 5 yrs, 12.00 4 yrs, 1150 fi-yis. 

12.75 5 yrs, 12.25 4 yrs, U.75 ^ yrs. 

11.75 3 months, £L0OO minimiap 
1250 5 yrs, 12.00 4 yrs, 11.50 3] yrs. 

' 12.50 5 years, 11.00 3 months’ njbtiee 
12.00 4 yrs.. 11.75 3 yrs, 11.50 ft yrs. 
12.00 6 months, minimum £2,000 
12.50 5 yrs, 12.00 4 yrs, 11.50 # jnrs- 
1250 5 yrs, withdrawals aft. 1*S mths. 
3255 5 yrs, 1250 4 yrs, 1LS0 It yrs. 
1250 5 yrs, 12504 yrs, 1150 5J yrs. 
12.50 5 yrs, 1250 4 yrsl, 1150 !i yrs. 
12.50 5 years, minimum £1,000 ; 

11.75 3 .vrs, 1150 2 yrs, 1L25 S yt. 
12.10 4 yrs, 1L35 2 yrs. | 

11.90 6 mtb, 11.35 3 mth, min;. £1,000 

12.50 5 yre, 12.00 4 yrs, ILSO-fe yrs. 

3250 5 yrs, 12,0 0 4 yrs, 11.5tf 3 yrs. 

11.50 3 yrs.. 1125 2 yrs, mint £500 
11.75 6 months. 11.50 3 mD&Qtfc 

1250 -5 3W, 1155 6 months' ■rmtice • 
1250 5 yrs, mK)4yrs, ILdBfiyis, 
1355 3 months 

1250 5 yrs, 12.00 4 yrs, U-ife 3 yrs. 
1250 5 yrs., 12J00 4 yrs.. 135» 8 yre. 
32.55 5 yrs, 32.15 4 yrs, 1LW S yrs. 
1155-13.10 all with special auptinns 

12.50 S yrs, 12.00 4 yrs, 11 150 3 yrs. 
12.60 5 yrs, 1L6 5 mih- noL min. £500 
12.20 6 mths. not WDL mitfc 8 yrs. 
1250 5 yw, 12.00 4yrs, ItSb 3 yrs. 

fiBMteUx Wriahle in line with changes in ordinary share rates, 
f Applicable from April 1,. 1980. 

baric rate tax liability Aas been settled on behalf of the! investor. 


Pqncanttoi-i . 

Queen MhrSSrri Mines 
RCA 690*11 * 

Rennies G«eW. 1^ 

Sam^rTthi ^JCDte. T9.5 
Sellnrst A J 60 ■ 

Silver V*"*r Minerals SS* 

''7|nh ih. tti S2_. ... , 

Southern WtllK P«£ 36*$ la 
S trails Tradjno 162* 

Swan Resources 53 

Swire PodBc 67te ' 

Timor Oil 7 , > 

Tri-Continental 875 
Valiant Consd. A1* 

Whim Creek 7C|» • 6 
Woods) Oe Poti- ” 5 
WosOiio- Pets. New 23 4 
York Resources 16 15 

MARCH 21 . 

American Telco- anti Teles- £2lte* tet 
Angle Utd. DercJoptaeot 105* 

t Arcadia Mines 15 

Ashton MlnlM 12»» 17 
Australian &UJS- Mfoerab 

14*^1; 16 IS : _ ... . 

Aostrallan Girarantec Core. SS® H 
Sank NSW (Aaist. RffoJ 43 'j 
la rv in in 70* 


Belgian rata is for conwenibla ftgocs. Financial Irene 69^0-63.60. 
Six month forward dollar 0.33_T_(J3c cQa. 12-month 0JD-0.70C dis. 

. V 

EXCHANGE CROSS RATES 


Krugerrand #W^0D (EZ27-231) 

Mapieleaf *490-500 (£225^351) 

New Sovereigns. Siasis-tefila (£57-60) 

WngSovs.. *143-148 (£66-70) 

Victoria Sous ... *143-148 (£66-70) 

French EO* *117-122 

50 pesos Mexico *600-6 10 
100 Cor. Auatria.iff480-488 

SSDfaglaa ;s59 0-600 

810 Eagles — 

85 Eagles. I — 


848045 

15570480 

8120-123 

[S13B.148 

£138-142 

IS120-123 

5600-610 

6475-485 

S&10-63D 


(£216-210) 

(£221>S-2E41e) 

(£222513) 

(E22&B47) 


(£220-224) 
(£216.221) 
t £55-57) 
(£63-66) 
(£63-66) 


Mar. 87 

Poundsterling 

UJ. Dollar 

Deutschem'kj Japan’seYen 

FranchFranc 

Swiss Franc (DUTchGuIurr 

ItaTianUra 

Canada Dollar 

Belgian Franc 

Pound Sterling 

U.S. Dollar 

1. 

0.460 

S-174 

J. 

4.195 
1.930 . 

84 &J5 

249 JS 

tSM 

4.448 

3475 

1336 

4.583 

2. IDS 

1941. 
899.6 * 

2.57S 

1.184 

57.25 
30.93 . 

Dautocfiemark 
Japanese Yen 1.000 

0J138 
• L845 

1 0.S1 
4JJ07 

2. 

7.733 

229.5 

1000. 

3.303 

17.80 

0.946 

7.318 

2.092 

8.447 

462.6 

3577. 

0.614 

4.747 

16.03 

124.0 

French Franc 10 

Swiss Franc 

1.035 

0^53 

tL251 

0.548 

4.344 

1.067 

661.7 

136.6 

10. 

2.463 

4.111 

1. 

4.745 

1-154 

2009. 

488.6 

2.656 

0.649 

69.63 

1094 

Dutch Guilder 

Italian Lira, 1.000 

oaiB 

0.516 

OA74 

1.120 

0.915 

2-162 

118.4 

279.6 

2.107 

4.977 

0466 

2446 

L 

1JSB 

423.5 

1000. 

0.562 

1-327 

14.68 

34.66 

Canadian Defier 

Bel lait Franc 1O0 

0388 

1.487 

0/844 

3J33 

1.629 

6.338 

310.7 

806.7 

8.760 ■ 
14.36 

1342 

6l903 

1.380 

6u814 

im a 
2886. 

1 . 

, S-S29 

96.18 

300, 


LONDON MONET RATES 


16>s* 16* 


Mar. 28 
1980 

Starling 
Certificate 
of deposit 


Local 

Local Auth. 
negotiable 
bonds 

Flnanoa 

House 

PapneMs 

Company 

Deposits 

Discount 

vnariwt 

deposits 


Eligible 

Sank 

«ms* 

Fine 

Trade 

©ills* 


deposits 

rsrr 

Overnight. 



15-18 

__ 



— 

17ft 

14-n 



— 

— 

2 days notice. 


— 

18>4-18i8 

— « 

— 

— 

•— 

— 

— 

— 



*— 


— 

- 

— 


— 

— 

— 



17E*-177g 

lflia-lBSi 

— 

181b 

18 

18^4-16 ft 

— 

— 

— 

One month 

181* -17ft 

18.3818 

1830-1868 

1914-187B 

1 S 1 2 

18)2-186* 

I 6 ft 

16ra 

1770 

38 ft 


181*-17ft 

18I B -18i« 


19l4-lBS« 

lBSfl 

— 




18ft 


18 la-1 7ft 

18ft-18ft 

18<z-18&e 

I 8 I 1 -I 8 I 4 

less 

1836 

166 « 

!6ft-16iA 

17ft -17ft 

17^ 


1754-1768 

1778-18 

ISig-lBM 

181B-17BB 

183ft 

T 8 ft 

— 

— 

16ft 

167ft 


17^-17* 

174-1718 

— 

1778-1748 

17S, 


— 

— 


— 

One Year 


27&-1 7ft 

: 730-1778 

17M-27IS 

17ft 

— 


— 

— 

— 

Two years. 



1714- 171s 







““ 


CURRENCY MOVEMENTS 


Bask Resources 670*_ 
'BourgaJrWllle.CooP 


Chians ’Regency . — 

10^5 

30.S5 

12.05 

City of London <TM7 

1SA0 

10 BO 

11.80 

Coventry Economic 

10.25 

10.50 

11.75 

Coventry Provident 

10.25 

10.50 

1250 

Derbyshire 

10^5 

10.50 

1L75 

Ealing and Irti* 

1025 

11.00 

— 

Gateway ...... 

1025 

1050 

11.75 

Greenwich 

— 

10.75 

12.00 

Cnwdian - 

10.25 

10.75 

— 

............ 

10.25 

10.50 

11.75 

Hoot of Bagiapd 

10^5 

1050 

1L75 

Beaux bf Oak and Enfield .. 

1035 

10.75 

12^5 

Hendon - 

10.50 

11.00 

— 

Buddersfi^d and Bradford.... 

103S 

10.50 

11.75 

Lambeth 

10.25 

10.75 

12.00 


1035. 

10.60 

2429 

Leeds PfiniHiTiil 

10^ 

1050 

1L75 

TbI iiarni ... . ' 

1035 

1050 

U.75 


1035 

10.50 

1L95 

landau esUbnric 

1035 

10.75 

12.00 

Melton H&yAxrag*. 

1035 

iaeo 

11.75 

Uamix&cm — 

10.75 

1L2S 


Nrikoal Cwmrier.,^., 

1050 

10.80 

1150 

Ifritssande 

10.25 

20^0 

11.75 

Near Crass 

12.00 

11.25 

— 

aforthma Aocfc — 

1035 

1050 

1135 

Jfanrtdi 

I0J15 

10.50 

12.00 

ftridtatsan 

10.00 

-21.00 

1250 

Peddtagt Um n£ 

10^0 

1L25 

“ 



10^5 

iaso 

11.75 

Rte— »— — a ' w** . 

10J5 

1050 

11 35 

Iripwy Cwdhs — .. 

1035 

11.00. 

1235 

tew ._fl_ » a 

™™3PI. •*Tsy^e„ w - 

1035 

1050 

11.75 


1035 

1050 

1135 

Ou— ai Oteaty 

1050 

10.75 

1255 

Plum 

10.50 

I0.S5 

1250 

Twa aod Coosfix .... 

10.25 

10-50 

1L75 

. -- 

IWUmiV HBifSHWBiiieefiCii 

10^5 

20.00 

11.70 

WOTOT. 

1030 

1U0 

— 

MhMcO 

1035 

1050 

11.75 


AH th*88 'ihm> 


__ iper T73* 1* 65 4* SS 

Bow vaner £19*1 
Bridge OU, 120 

. Canadian Lencourt SS* .... , 

pCeetral Pacific Minerals 5HW te 173* 
'ouff OU Australia 15b* 

- esc ex. zsr- 
inc Rlotlnto 
rtft C 

wieavour Resources 19te* IBb 
i’S-arch £120 _ 

Ej «on Carp. £27b* 

Cam Exoto. S2*„ , 

Gd'd Mines w Kalgoorile 195 
GHTstrcjm Resourera Z35 
lift Sloe Matheaon 151* 2**i* B’> 
Kefiinecott Conner £14.05 
Malaysia 47® 

Lpid*iarwi Eapln. 240 
LeiS»rd 011 72 
MIM* Hldgs. 221® 

KUSTirt Metals 37M 
Mid l ‘-ast Minerals 9 

NOTCH Broken Hill 160 

OU Co • of Australia 8 
OR selrch 15U® J4te te 

jS5cV-o°^r a i^a:* U 20oo isk 21 9* 

194 a 06 14 10 is 14! 15J 25 
Pacific 1 Copper Now 100.10 
Pahang' Consd. 23 
SASOL (MSI 
Safeway? £13«» 

Selannor Cocenuta SB 
Iwrifirnu Pactec Pets. L7\» te* u^O 

^ire* , P.K , * e 67 ^ *h 
5 wire Pr.n’S- 38 
Teek .-Cor. », 

Tri-Lontmental 315 
Turbo Reek 960.. 

Valiant Csktsd. 40 
. VfSadsid* Aota. 35 S 100 2 IT 
WooSide I’fiftS. New 31* 23 <: 

RUI b® 163 (2) (a) 

I Applicalioit^ granted for specffic 
famgains irf securities not listed 
on any fi»tock Exchange. 

MlVRCH 27 

Applied Cemawtpr TfigBa fa i g M 510 
Baker Uohni ilastitatldfi PM. 162 
Booth tOizrlesi 20 
Caledonian Olfrtioisi ^35 30 25 
Caanbrtdge Ptlroleta-n (toyartles 240 31 30 

CvtlSfi tol."&statiN I8 p 1 20 
Carton Real EjtateN 21 ZO 
; ceme Basis Oil £ XI 'ka ration 222. IB 
Oiaimel Hdtfitt ProtU. IS 
Ctc Inv. 1 is. 

Clalrinace W» ... 

Clyde Perrtrfauffi 3B8*j7 S J SB 77 S 4 2 
70 BB 7 S3 , „ „ _ 

ComrwsxUl Eanic Wallo* 

CnmTonorn 4S0 . 

PwKffime 1Uew IO* IO 7 9 A 
Dvson IR. jA.i A 10 St _ 

Edlnhurjih Securities 7 4 38 
EtteitwrBfi Cmntles J 
Tldndgr Pope A 312 
Exchem 9D 85 . 

Sraarllte in*. Truss 47S9s 
GRA Property Trust 13 If 1: 14 
Hydra +lotel Eastoocrne 361 
Kiamare Oil EaptaraLlon 
Rietiee Staras 238 4 2. 

London Coot I- Adverts- M 17i*te 17 18U 

Lon trim Group 34 u , 

jutalnline Elesranlc 12pcCWv.Pf.PtL 4 

Mbpx Pttra I iton 46 .. . „ 

Wertev rtf. H.l Group NevV 100b 100 07 

Nationwide LertWe 7 

New Coon Natl. Ita. 34 Jt 

Ward 1 Sc* Asset* 8 SI 4 

Norton vaster* 'Triumph 2/ti, . 

Otdtteni E taB tC B 102 300>:^ia0 07 S A 

VtaUKX* WjLt AtfauorRy £1 ^5 

MAECH 26 

Ail Snctand Lam fentirf Grtd £11 DO 
AILrd lira. Designers 35 
Applied Computer Temnksims pw 
Ascot TV Rentals TZte 
Associated Hotels 166 . 

BWk Sum* jourttaiu MOb 
Boocn iCherles, 22 
Buems Ayres Laeroeff TrarewaiM 34 
Sh (James) 1S3 

nlap onshore 219 „ 

CambOPor Hetaateuin Rovaltie* j 220 lu 
Camra <R«a1 A lei In#. R5 
Cartton Red EsttoSS. 13 te ■_ 

CjJtiC Sasln -Oil iExd taxation 2517 
Ceylon Indian Ptonirr* 230 78 
■Clc ln»> -S -« h 41/6«tin -W 

eic 1 lorn 1 

C ■ . mate 15 '» 


Mar. 28 

Bank of 

Morgan 

England 

Guaranty 


Index 

GhangasX 


72L5 

—32.6 

U/S. dollar 

go .3 

-3.5 

Canadian -ctolter .... 

eiJD 

-17.B 

Austrian schilling- 

153-2 

4-23.0 

GelBlan franc-...-. 

118 t *8 

-f 12.8 

Danish kroner.,—. 

104^ 

—5.3 

Deutsche martc. 

351.0 

44 

Guilder 

324.1 

4 19.X 

French franc — 

00.7 

— 6.3 

Lira J 

Yen - 

5 23 
116.9 

-50.4 

415A 


Based on tad* weighted cta angs a Irani 
Wa sh ington agraa n w n t Gocamhgr, 1971 
(Bank «f S igt s nd fndnrwTOO). 


Local authorities sad Basnce houses seven days' notice, others seven days ffcrsd. *Lons-tenn local authority mortgage 
ram nonrinolly three years 1^-16^ per cant: (oar years 16-16*» par cane live year* 1&-16V per cant. HEank ±>HI r*m 
In uble «ra buying a tee for prima paper. Buying ntes lor tour-month bank bills 17V1^» per sere four-onornh trade bills 
77% per cant. 

Approximate selling rates for ona-roonth Treasury bills 15»» per csoy two-month IBhs per cane thrOT-months 
16*]# per cent. Aproximele selling rates lor one- mo mb bank bills 17\ par cen t; two - month® 17V 17^ per cent: three- 
months J7V-17*» per cans: one-month Trade bills 78 par can v iwp-raomhs 17% per cent; end jbrae-mombs T7b pm cent. 

Foiaoce I l e u s e s Base Rates (published by the Finance Houses Association) 18 per cent from March 1. I960. Cl sating 
Bank Deposit Rates for aoms at seven . days' notice 15 per cent. Clewing Beak Sates tor lending 17 per cent. Ttsaaury 
BIUst Average tender rate* of discount 1&2838 per cent. 

EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London (toiler eartr fa sta a of dapoeic pne-moirth - 18L30-18.4D per cent: threo -months T9.to-19JD per cenn six- 
months 1830-19.00 par cent; one year T7.fl5-17.75 per cent. 


Mail 88 


IShOTt terra,-. — 
7 days' notice. 

Month — 

Three months. 

Six months 

One year. 


Sterling 


17M-X9M 
17 % -ia . 
1814-lBls 
lasa-tefa 

IS 5a- 187a 
177,-18 


U.SrioQar 


18-1812 

18^-lSrt 

l»l4-29« 

17V1T7 B 


C mnuH aB 

Do Bar 


Bls-Stz 

1514- 1558 

15-15% 

15V1598 

147B-1SM 


Dutch Gaiiden Swiss Franc 


101«'10>8 
lOSa'IOCs 
lOSs-lfito 
111*. JIM 
1194-12 

1214 - 12 * 


fWsst German^ 

Mark iFronoh Fraud ttaUanlJra 


4B-46 

25*314 

578-6 

7-7(b 

TU-7M 


858-872 

ssb-Ws 

B7e-9 


lSfif-lB 

1278-131 8 

137=- 15^3 

I41a-34ac 

14ft-14^ 
1418-15 1g 


11-15 
1432-16 
361a -17l = 

IBS s-jea* 

19)4-20 )« 

2D21 


Asian S ilapanaea Yen 


5M-5Sfl 

1758-1718 

18)4-18% 

19l4-3S2e 

191*19=0 


14-14,5“ 

14IJ-15 

349 4 .1B 

3534-16 

»-lSi 4 

13)2-1594 


Long-nrai Eurodollir two yaars 15 VtW par cent; torse years 15V15*» per cent: four yeans 15Vm per cent; five years 14V15 1 * per rent: nmruael closing rates. 
Shore-term rates era caK tor sterling. OJi. dollar*. Canadian dollera end Japanese yen: others two days' notice. Asian rates ere closing rates m Singapore. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Cmrancy 
amoimts 
against ECU 
March 2S 

% change 

from 

central 

rate 

■% change 
adjusted for 
dhrargmoe 

DJvaipence 

fanlt-Sl 

Belgian Franc ... 

■39.7297 

40.57R 

+138 

+ 095 

+1.E3 

Danish Krone . 

7.72338 

7-85379 

+1-73 

+0.72 

±1.64 

German D-Mark 

2-48206 

253249 

+2® 

+1/00 

+1.125 

French "Franc ... 

8.84160 

5.83515 

-0.20 

-1.23 

■*-1.3567 

Ouch Guilder ... 

274382 

Z.784S9 

+0.76 

—027 

+1^12 

Insh Punt 

0.663261 

0.872036 

+0.57 

—0.48 

+1.668 

Italian Lira 

1157.78 

1170.30 

+1-06 

-KL56 

±4.88 



Changes are far ECU. therefore positive change denotes a 
week currency. Adiustment calculated by Financial Times. 


Argent! am ftsso ... 
Australia SoBar.,| 
Brazil Cruzeiro..., 
Finland Markxa_ 
Grade Drachma, I 
HOPS KOOO DoflarJ 

Iran Rial 

Kuwait DirtmrfKDj 
Luxembourg Fro.' 
Malaysia Do Bar.., 
•tow Zealand DlrJ2. 
Saudi Arab. Riyal.j 
Singapore Dollar .1 
Sttu African Hand 
U A.E. Dirham _.. 


5778-5798 

235068^.0100) 

ioi.oo-ioe.ooi 

B. AZS.4Z 

89.55 5-01. &6B 

Zl-OOrllJM 
n IS 

O£97-0507 

67.20-67.30 


174D1747 Austria.. j 29.Ba50.S0 

OJB 225^1.9250 Belgium 69.15-Sa.CO 

46,60 -4 8^80 Den marie XBS2-13.00 

537€E>-2L87B0; Fxancc- 9.60-9.66 

40JB5-4UJ5 ! Germany.... I 

5.0780 5.07701 Italy : 

na» [Japan 

0^760-02761: ttoaiertands. ,...! 

. 30.93 30.95 I Norway. 

4.91 00-4.9350; 2.2660 2.268»7>ntiroat _...' 

3.3030-2.3080 1.0690-1.0600 Spain. 

7.21.7.31 I 3.3310-3.3340 Sweden 

4.8925-4.9100 2-£555-£.2S73|Swttsartaud < 

1.760ai.761& 0.6093.0.01001 United States....] 

8.108.20 I 3.7360-3.73901 Yugoslavia • 


4. 17-4.19 le 
19303960 
544*49 
4.541*4.57 
11 . 12 - 11^0 
307-111 
161 >4-1 58 
9.66-9.72 

3.37.3B9 

2.170-2.178 

5052 


Rate gtoen far A rga ntl aa Is free rata. 


U£. CONVERTIBLE STOCKS 28/3/80 


Slatteries prouidad by 

dataSTREAM Jnuroazmnet 


Name and desanptioD 


Size 

(£m) 


Current 

price 


Terms* 


Con- 

version 

dates 


Premium! 


Income 


Cheapf+y 
Dear(- JO 


Flat Red. 

yieM jieJd Curront Ranged Equ.g Codv. 1 Diff.3> Current 


Bank of Ireland 10pc Cv. 91-96 1^0 154.00 47.6 77-81 6.7 4.3 -11.4 -15 to “8 0.0 U2 8.2 +19.6 


British Land 12pc Cv. 20 02 


7.71 237.00 333-3 80-97 5.0 33 


53 


- 4 to 6 0-0 87.0 38.7 +33.3 


Hanson Trust «4pe Cv. 88-63 


328 76<00 


57J 76-81 8.6 OJ - 53 «-* 7 to 2 


6.1 


3.1 - 3-8 + L2 


Slough Estates lOpC Cv. 87*90 550 217.00 187J 7886 4.7 


- 1.1 - 6-to 1 38.7 435 


2.2 •+ 35 


Sloagh Estates Spc Cv. Bl-ftt 2488 106.00 78.0 80-31 7-7. ?Ja 163 15 to 28 27.1 505 254 4- 92 


Ultramar 7pe net R.Cv. Pfd. 


3259 


254 


05 


76-81 45 


35 ^ 7 to 1 31.1 


■9.4 - fl.7 


2.S 


Wilkinson Match lOpc Cv. S4-9S 11-10 73.00 


40.0 


26-83 14.4 145 385 


18 to 38 . 205 285 155 —325 


* Number of erdinery »h fires into which £100 nominal of sonwtiblD stock is convertible- fThe extra cost -of investment in coirwruhle enpreemd as per etui of 
cost of the equity in the convertible stock. 4 Three-month range. 5 Income «n number of ordinary a Baras mio which £300 nominal of convertible stock is ssnverbbfe. 
This income, expressed in penes. is‘supuned from present tine wmif incanw oa ordlnsiy aherae 'Is grastor than income on €t00 nominal of converiibh; at the final 
conversion data whichever ij urtier. Income is a seamed to g raw at. 10 per coni per swam end Is present vetoed k 12 pet cent tier annum. * Income on £120 of 
convertible. I n c ome is -summed until Conversion end prasaai valued at 12 pgr cam per annum. (J This ie Income cd the comrercibl* less income of tire underlying 
equity expressed es per tent of the v&toa of the underlying equity. 0 The difference batmen the premium and Income difference expressed as par cent of the value 
of underlying equhy. -f is en indinejuon of relative cheapness. — is an indication o! relative dearness. 
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CorapanZes and Markets 


LONDON STOCK EXCHANGE 


Financial Times Saturday March 29 19S0 



economic 




brings drab post-Budget 
two-day faD to 13.6 


dopings may taka 
two business days 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings dons Dealings Day 
Mar. 10 Mar. 30 Mar. 21 Mar. 31 
Mar. 34 Apr. 10 Apr. 11 Apr. 21 
Apr. 14 Apr. 24 Apr. 25 May 6 

* " New time 
place from 9 a. 

earlier. 

Post-Budget lethargy persisted 
in stock markets yesterday, and 
traders were glad .to see the end 
of the first leg of a three-week 
Account during which the market 
had hoped that the Chancellor 
would restore some investment 
incentives and help manufactur- 
ing industry. Instead, Sir 
Geoffrey Howe reiterated yester- 
day his Budget predictions of 
continued difficult conditions for 
industry and a slow hard slog to 
economic recovery. 

Because of the bleak short- 
term outlook, interest in most 
sectors was pitifully small with 
business confined to •* bed and 
breakfast" deals or transactions 
connected with financial end- 
year considerations. Company 
trading statements aroused 


pockets of activity and a light 
interest also centred on situation 
stocks. Leading shares, however, 
moved lower in the early trade 
on lack of support rather than 
any renewed selling. 

The afternoon session was 
particularly colourless, but the 
appearance of one or two pro- 
fessionals covering bear posi- 
tions caused the leaders to 
harden. The FT 30-share index, 
after recording a loss of 3.0 at 
11.00 am, recovered slowly to end 
a net 1.6 down for a two-day fall 
of 13.6 to 421.5, its lowest for 
nearly 11 weeks. 

The Gilt-edged market still 
seemed to be unsure of the 
Government's monetary policies 
and Quotations initially retreated 
in the face of fresh selling. 
Although this was affected witlrn 
the first hour of business, the 
longs remained dull despite a 
good rally at the shorter end of 
the market. In the latter area, 
early falls to i were regained on 
a bear-squeeze which later pro- 
voked some "cheap" buying. A 
specialist demand developed for 
Treasury Variable 1983. tip ft at 


93$. but the remaining two 
Variables improved only margin- 
ally. Sentiment was not in- 
fluenced by the expected in- 
creases in U.S. Prime Rates, 
some to 19$ per cent 
Imperial attracted a useful 
Traded options business follow- 
ing reports that the Howard 
Johnson deal may be called off 
and contributed 202 deals to the 
total of 704. The week’s daily 
average amounted to 591. 


eased 2 to 54p on the lower 
annual profits. 


Frasers lower 


Alex. Bouden dull 


LONDON TRADED OPTIONS 



L 

April 

July 

Oct 


Option 

ExYciseCloaingi u _. 
price ; offer ! Voi ' 

Closing! v . 
offer | vo1 ' 

■sst! 

Equity 

close 

BP 

525 

25 

3 

_ 

_ 

. 

_ 

343p 

BP 

530 

- 

““ 

48 

1 

64 

12 

BP 

350 

15 

24 





— 


BP 

560 


— 

28 



38 

2 

(| 

BP 

575 

5 

12 





— 


BP 

590 



— 

17 

12 

28 

— 

f> 

BP 

420 





10 

B 

20 

1 

128p 

Com. Union 

130 

5 

20 

13 



18 

— 

Com. Union 

140 

Sic 

— 

8 

— 

13 

2 

Cons. Gold 

420 

48 

2 

74 

- 


— 

464p 

Cons. Gold 

460 

18 

50 

46 

50 

70 

— 

Cons. Gold 

500 

6 

15 

28 

3 

50 

— 

|| 

Cons. Gold 

550 

2 

2 

18 

5 

30 




Courtnulds 

BO 

1 

— 

3i; 



4i S 

1 

66p 

Courtaulds 

90 

I; 

— 

Hi 

5 


— 

GEC 

530 

36 

2 

56 

_ 

68 

— 

362p 

GEC 

360 

14 

7 

36 



48 

1 


GEC 

390 

31? 

11 

21 

— 

54 

— 

Grand Met- 

120 

fits 

— 

141* 

— 

17i 2 

1 

12 lp 

Grand Mot. 

130 

Sis 

— 

7h 

3 

23is 

— 

ICI 

330 

36 

— 

67 

6 

— 

— 

36 Ip 

ICI 

560 

15 

60 

36 


48 

— 

•» 

ICI 

390 

3 

12 

17 

50 

28 



ICI 

420 

U* 



9 

- 

16 

10 


Land Sacs. 

280 

15 

10 

25 


37 

__ 

2B6p 

Marks & Sp. 

90 

3 

— 

7 



11 

1 

88p 

Marks & Sp. 

110 

3- 

— 

2 

8 

. 

— 

Shall 

530 

13 

1 

52 

1 

44 

1 

529p 

Shell 

560 

5 

— 

20 

15 

29 

8 

Shell 

590 

5 

1 

12 

10 

22 

15 


Shelf 

Totals 

430 

1 

232 

7 

2 

178 

12 

54 

n 

1 


May 

August 

November 


Imperial Gp. 

80 

4 1 

202 , 

7 



Si 2 


78p 

Raoaf Elec. 

220 

6 i 

1 

19 

— ! 

so 



210p 

RTZ 

260 

95 ; 

1 • 

— 

— 2 

— 

— 

546p 

RTZ 

390 

10 1 

— i 

53 

i i 

41 

— 

RTZ 

420 1 

6 1 

1 

25 

- i 

32 

30 

*» 

RTZ 

Totals 

460 

3 i 

5 ; 

209 ! 

16 

~i i 

25 

30 


Still reflecting disappointment 
with the unchan j-:d final divi- 
dend, Alexander Hsv.den fell 7 
for a two-day decline of 12 at 
102p. Other Lloyds brokers, firm 
of late following the decision not 
to refer Marsh and McLeLian’s 
bid For C. T. Bowing to the 
Monopolies Coramiss’oa. drifted 
lower in sympathy. Willis Faber, 
preliminary figures next Wednes- 
day, lost 5 tD 240p, while C. E. 
Heath, fell 8 to 2Q0p. Losses of 5 
and 3 respectively were recorded 
in Stewart Wrightson. 182p. and 
Minet. 99p. Composites trended 
quietly dull with Phoenix closing 
4 lower at 2I0p and Sun Alliance 
6 down at 534p ahead oF their 
respective annual figures due 
next Wednesday. 

Apart from a fall of 5 to 55p 
in F.C. Finance following the 
sharp profits setback and un- 
changed dividend, interest in the 
banking sector was minimal. 

The generally dull conditions 
in Buildings were attributed to 
investment apathy. Lack of sup- 
port. left Blue Circle 4 off at 286p 
and London Brick a fraction 
cheaper at 71p. Misconerete, at 
72p, relinquished the previous 
day's gain of 3 that followed the 
higher annual earnings, but 
Ibstock John sen held at 65p 
despite the lower profits and 
dividend cut. Brown and Jackson 
came on offer and declined 7 to 
a 19S0 low of 13Sp. while Derek 
Crouch gave up 4 to lOSp and 
Fairclougb Construction eased 2 
to 61p. With the exception of 
Phoenix, which shed 7 to 12Sp. 
movements in Timbers were 
restricted to a penny or so in 
either direction. 'Elsewhere. 
Mil bury put on 4 to 54p in a thin 
market on the appearance of a 
solitary buyer. 

Turnover in ICI was negligible, 
but the price slipped a coup/e of 
pence to 362p, after 360p. Fisons 
were subjected to small offerings 
and finished 6 off at 2S4p. Brent 
also shed 6, to 218p, on .late 
selling, while Yorkshire Chemical 


Small sellers predominated 
among leading Stores which 
closed with Jails of 7. House of 
Fraser gave up that much to 127p 
after further reflection of Thurs- 
day's annual results; Lour ho 
eased 3 to S5p in sympathy. The 
chairman's denial of any bid 
clipped 3 from Debenhams, 80 p. 
Combined English, preliminary 
results next Monday, fell 3 to 
32p. while Harris Qneensway, 
annual results two days later, 
shed a similar amount to lS2p. 
Adverse Press comment con- 
tinued to unsettle mail-orders 
and Empire lost 6 to 150p for -a 
loss on the week of 16p. Free- 
mans shaded to 120p. but 
Grattan, unchanged at 64p. 
reversed an earlier fall of 2. 
Fresh support was lacking for 
speculative counter B and Q 
(Retail). 6 lower at 70p, but Elys 
(Wimbledon! firmed a couple of 
pence to 14Sp in response to in- 
creased full-year profits. 

Still reflecting the proposed 
phased reduction in capital allow- 
ances for television rentals. 
Thorn EMI met fresh selling 
and eased afresh to 2S9p before 
settling 6 down for a' twoday fall 
of 26 to 290p. Other leading 
Electricals held relatively steady, 
hut second-line issues met occa- 
sional offerings. Mulrbead, 
bought recently on bid hopes, 
fell 6 more to 195p. Wholesale 
Fittings, a good market of late, 
shed 5 to 595p, while similar falls 
were seen in Automated Security, 
220p. and MK Electric. 153p. 

Leading Engineers rarely 
strayed far from overnight 
closing levels, but selling was 
evident in secondary issues 
where Lake and Elliot featured 
with a fall of 12 to 2Sp oo the 
half-yearly loss and passing of 
the interim dividend. Raine 
Engineering lost a penny to 9p 
following news of the company's 
proposal to. close its Effingham 
steel works, while Wolf Tools 
closed 2 cheaper at 62p, after 66p. 
on the interim results. Williams 
and Janies met fresh selling and 
fell 5 more to 105p and falls of 
4 were recorded in Bam fords, 
20p. Weir Group, 3Lp, and W. G. 
Allen, 34p. 

Bernard Matthews provided 
a bright spot in Foods, rising 20 
to 295p in a thin market in 
response to the increased annual 
profits and proposed 100 per 
cent scrip issue. Other issues 
mirrored the general market 
trned with J. Sainsbury off 5 


more at 288p and Associated 
Dairies 4 cheaper at 172p. 
United Biscuits held at 6Sp, but 
the new nil paid shares dipped 
11 to j}p premium. Bluebird 
Confectionery added a couple of 
pence to 60p, after 63p, in belated 
response to the half-yearly 
results. 


Ye covered a couple of pence to 
210p. 


Oil shares better 


Camrex sold 


Nervous selling fuelled by 
rumours that an extraordinary 
meeting had been convened fol- 
lowing a Boardroom resignation 
led to a fall of 7 to 33p in Cam- 
rex. Elsewhere in miscellaneous 
industrials, Change Wares were 
marked 2$ lower to 5p and the 
12 per cent preference 1$ easier 
to 6}p on the announcement that 
the preliminary results for 1979 
have been postponed to mid-May 
and that current indications are 
that a trading loss In excess of 
£lm has been incurred. Sharna 
Ware fell 6 to 150p, after 148p, 
on the disappointing results, 
while Johnson Matthey gave up 
10 to 250 p in the wake of the 
collapse in the silver price. 

A firm market of late on the 
good results. W. Canning 
encountered profit-taking and 
fell 5 to 50p, while A. Axenson 
dipped 4 to 49p and Rotaprint 3 
to 27p. Esperanza Trade and 
Transport gave up 4 to 94p. as 
did Marshalls Universal, to S6p. 
Ahead of preliminary statements 
due on Monday, Booker McCon- 
nell. 227 p. and Rockware, 89p. 
eased a penny apiece. The 
leaders drifted lower for want 
of support; Unilever lost 5 to 
405p, Reed International 4 to 
lS3p and FiUdngton 3 to 205 p. 

Ladbroke put on 7 to 129p on 
the £4.3m sale of 5 casinos to 
Reo Statds. 2 cheaper at 54p. 
Elsewhere in the Leisure sector, 
Pleasurama shed S to a 1980 low 
of 125p on the stiff new taxes on 
casino ga min g contained in the 
Budget 

Dealings were resumed in 
Godfrey Davis following details 
of the £22m car rental deal with 
Eurocar, a subsidiary of Renault, 
and the shares, suspended on 
February 11 at 14Sp, returned 
at 173p before settling at 16Sp. 
Other Motor Distributors traded 
quietly, but Appleyard continued 
to be depressed by the recent 
annual statement and closed 4 
off for a fall on the week of 12 at 
54p. Among Components, Dun- 
lop encountered further selling 
and gave up 2 to 55p, but Lucas, 
a dull market following Thurs- 
day's interim profits setback. 


Oils passed a rather quiet 
session yesterday, but staged a 
‘useful rally which continued into 
the after-hours^ dealings. The 
final tone, however, was cautious 
awaiting a ' decided trend from 
Wall Street Among the leaders, 
IBP regained 10 i o 346p and Shell 
6 to 332p. Tri central, a few 
pence lower at 264p in the earlier 
dealings, rallied to finish 6 
dearer on balance at 274p, while 
Ultramar ended 12 up at 510p: 
In the more speculative issues, 
Cambridge gave up 10 to 225p 
and Gas and Oil Acreage 15 to 
350p. Dealings resumed in 
Viking Oil at compared with 
toe suspension price of £10} fol- 
lowing the agreed bid from Sun 
Ofl of the U.S.; the offer has been 
irrevocably accepted by holders 
of over 51 per cent of the equity. 
Elsewhere, Norsk Hydro, down 2 


at £394, and Febrofina, 34 lower 
by the 


at £67, were unsettled 
North Sea Ekofisk disaster. 


Trusts failed to benefit further 
from the exemption from pay- 
ment of tax on capita] gains made 
within their funds and trended 
easier with other equity sectors. 
Jardine Japan, however, har- 
dened a penny to S6p on the plan 
to unitise its portfolio into an 
existing offshore Trust- 

Textiles remained dull. Lister 
fell 6 to 53p following the interim 
loss, while falls of around 2 were 
recorded in Courtanlds, 66 p. 
Coats Patous, 40$p, and Shaw 
Carpets, 25p. Profit-taking 
clipped 3 from Montleigh, 52p, 
while support was also lacking 
for Sirdar, 4 off at 92p. 

Imperial rose 34 to 7S|p fol-i, 
lowing reports of some doubt £ 
that the proposed acquisition a fi 
Howard Johnson will be cf£n- 
pfieted following Sir John P : tie's 
domments on toe matter at . fast 
Thursday’s annual general 'Greet- 
ing. 

South African industrials j again 
t*rned downwards in rear >tion to 
the lower bullion price. Barlow 
Rand fell 25 to 365p, as fi Tiger 
Oats, at 560p. South , African 
Breweries eased 8 to .’i^Op. 

Guthrie again featured in Plan- 
tations, rising 42 td 912p* still 
buoyed by hopes of an impend- 
ing offer from Sin at* Darby. 



FINANCIAL TIMES SfrOCK INDICES 


_ j 

Alar. 

SB 

Mar. ' Marx, i 
27 | if, | 

Mar. i 
25 : 

Mar, 1 
24 : 

Mar. A y®ar 
Z1 j ago 

Government Seca.™ 

64.02 

64.soj f/ i.ai 

64.40 

64.19. 

64.io; 

73.28 


64.81 

64071 S.00I 

64.91; 

64.87 

64.76 


industrial 

421,5 

423. ll ^436.1’ 

430.3i 

427.3'. 

429.91 

530.8 

Gold Mines 

S7B.1 

287.71. a 04.4 

316.0 

aae.2, 

306.4; 

1S4.9 

Ord. Oiv. Yield.. 

8.17 

a.lff 7.B4J 

8.02! 

8.07 

7.99i 

S.35 

Eamings,YId. X {full) 

80.26 

| 20.3 # j- 19,77! 

19.96. 

20.10; 

19.88[ 

14.21 

P/E Ratio (net) (*]. _ 

6.05^ 

6- f Mi! 6-1Y1 

6.11' 

6j07, 

6.15 

8.97 

Total bargains ... 

28,403 

IB.EA.fii 17.878. 

21,194 19,238. 21.317 1 

— 

Equity turnover £m 

— 

148k' 33; 72. 6S' 

7B.7S. 

64.44! 

100.76 166.29 

Equity bargains total 

1 - 

1 1 V J72l 12,273: 

15,685 

13,986' 

16.600! 39.701 


30 an»42U. 11 ami 420.1. Noon 421.0. 1 pm 42D-3. 

2 pro 421.3. 3 pm 421.3. 
tatq u Index 01-246 SOW. 

•Nil “5.79. 

Buis 100 Govt. Sac*. 15/10/2B. Fixed Inc. 1933. Industrial Qrd. 
1/7/3S. Gold Mines 12/8/035. SS Activity; July-Dee. 1942. 


HIGHS Mfo LOWS 


S.E. ACTIVITY 



IftTo 

Since Compilaf n j 

Mar. 

28 

| Mar. 

j 27 



. 1 








Govt, Secs. 


63.85 

f i GHt Edged...! 

117.8 

162^ 

! 108.3 
37.8 

Fixed Int.. 

(2in ,j 
68.#, 1 

disi 
64.70 ! 

(B/lfSSi ( (5/1/75) -Speculative.! 
150.4 < 50.53 , Totals.... 

40.3 

102.8 

1 34.7 

65.3 

Ind. Ord.,.. 

Geld Minn 1 

I) 

f/ 8.8 
(T5/2) 

4 J77.9 

(1D/B) ! 
406.9 1 
(S/1) , 
2653 : 

(28/11/47). (3/1/75) ; ; 

558.6 | 49.4 1 J 

(4(6/791 j(2B/S/W) , " d S .°! 

442.3 ; 43.5 J industrials-; 

130.0 

121.8 

[ 129.2 
! 113.4 

1 

(28/2) 

(M/5) | 

(22/8/67) <26/10 71)’ SDeeulatfva.[ 

1 - i Totals-. - — .- 

39.0' 40.6 

84.2' 80^1 


in silver /trices had a further 
depressing effect on mining mar- 
kets. 

The h g avy American selling of 
Golds *on Thursday, evening 
carried, through to yesterday 
momir.g when jobbers marked 
down share prices In toe face 
of «T reed selling. 

However, the large-scale sell- 
ing 'soon dried up and the market 
rallied strongly as local, 
Jo hannesburg and Continental 
bi .tying interest was reported. The 
r ally continued until the late 
'inter-office trading wffien the mar- 
ket began to weaken as a result 
of a further rise in U.S. interest 
rates. 

This caused a minor setback 
in the bullion price, which, after 
touching S490 closed $12 firmer 
at $485 an ounce — down $44 
on toe week. The Gold Mines 
index registered an 8.6 fall at 


279.1, a week’s loss of 27.3. 

Among toe heavyweight, fails 
of a point . and more were seen 
in Randfontein, £27}, and Free 
State Geduld, £21\ while West 
Driefontein closed 4 off at £27. 
after being as low as £25 daring 
toe early trading. 

Vaal Reefs dipped 1 to 122 £: 
toe mine’s No. 2 north shaft 
will be closed for at least four 
days following Thursday’s lift 
cage accident in which 31 miners 
died. 

London financials showed 
Gold Fields 9 easier at 45Sp. 
Selection Trust 19 down at 635p 
and RTZ 5 cheaper at 342p. 

Australians generally lost 
ground in quiet . trading. 
Leichhardt gave np 25 to 230p 
and Samantha 10 to 58p, after 
54p. Ashton Mining moved 
against toe trend, however, and 
put on 3 to U5p. 


Golds down again 


Confirmation 'if Thursday’s 
rumours that a U.S. brokerage 
bouse is experi encing financial 
difficulties follow /ring the collapse 


J’. :i 






*» 
? 


:• a 


RISES AND FALLS 

Yesterday 

1 

On tiie week 

1 i 

• f 

1 i 


Up 

Down 


Up 

Down Same 

} \ 

British Funds 

6 

62 

22 

222 

152. - 78 

Corpns., Dam. and Foreign Bonds 



Z3 

43 

31 

T7 2E2 

. 4 

Industrials 

103 

481 

813 

846 

TJ589 4J552 

• i 

Financial and Prop 

29 

213 

252 

469 

650 1.376 


Oils 

8 

23 

9 

72 

95 62 


Plantations — 

5 

6 

16 

35 

37 63 

Mines 

18 

75 

61 

142 

357 271 

1 

Others 

15 

SS 

29 

753 

334 157 

Total* - 

184 

980 

1^45 

1,370 

3.251 6,820 


t- 


•?; 

•1 1 

t < 

d: 


FT 


These indices are the Joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Fri 

, Mar. 28, 1980 

IliunL, 

Afcr. 

27 

Wed., 

Mar. 

26 

Toes., 

Mar. 

25 

Mon- 

Mar. 

24 

Year 

ago 

fcqxtn) 



Highs and Lows Index 


& SUB-SECTIONS 

R?»a in paren&ess show nimber 
of sloda per section 

Index 

No. 

Day's 

Change 

% 

EsL 
Eambp 
VTettl % 
(MaxJ 

Gross 
Dtv. 
Yield 
(ACT al 
30%) 

EsL 

P/E 

Ratio 

(Net) 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1980 

High | Low 

a 

Co rry 
High 

nee 

Hatton 

Low 

I 

CAPITAL G CODS (172) 

227.91 

-03 

1932 

6.89 

633 

228.96 

23145 

22930 

229.96 

27005 

25052 

r 140 

208.87 

(3/D 

28737. (4/5/79) 

5672 (13/12174) 

2 

Building Materials 128) .. 

221.01 

-0.8 

1833 

7.10 

6.38 

22239 

226.75 

226.08 

226.48 

250.05 

244.27 

a4/a 

194.00 

(30) 

27052 1 8/5/79) 

4427 01/12/74) 

3 

Contracting, Constnidion (28) ... 

347.12 

-03 

27.48 

7.01 

4.44 

34834 

350.62 

349.90 

35175 

414.05 

37728 

129/2) 

313.00 

13/D 

45174 (4/5/79) 

7148 (202/74) 

4 

Electricals (15> 

592.74 

+03 

1332 

431 

9.78 

59L99 

597.09 

589.21 

59323 

654.84 

646.77 

(13/2) 

53956 

(20) 

69653 (4/5/79) 

84.71 (25/6/62) 

5 

Engineering Contactors (ID . 

270.16 

-13 

27.41 

931 

4.64 

27425 

277.58 

27438 

272.43 

399.01 

30654 

(14/2) 

268-22 

08/3) 

429.70 (4/5/79) 

6439 (20/75) 

6 

Mechanical Engineering (74) . 

154.78 

-0.6 

2234 

8.43 

5.64 

155.73 

35724 

15530 

154.98 

203.93 

173.75 

(14/2) 

14646 

13/D 

211 OB 18/5/79) 

45.43 (6/1/75) 

8 

Helds and Mela! FomagllM™ 

CONSUMER GOODS 

156-14 

-30 

22.02 

9.92 

5.41 

157.72 

15933 

158.75 

158.84 

37521 

17128 

129/2) 

14195 

(2/D 

19229 (4/5/79) 

49.65 (6/1/75) 

11 

(EHJRABLEX50) — 

20427 

-0.7 

16.81 

6.19 

736 

20537 

213.76 

21165 

21117 

242.93 

22635 

(30) 

184.82 

O/D 

25958 (8/5/79) 

3639 (60/75) 

12 

LL Electronics, Rafio,TVQ51_ 

289.29 

-0.9 

1339 

4.60 

9.65 

29L99 

304.49 

300.98 

300.44 

[M3 

322m 

(3/3) 

247J6 

(3/D 

35649 OI/9/79J 

4185 0302/74) 

13 

Household Goods (14) — 

10420 

-03 

2832 

10.58 

4.15 

104.43 

105.74 

105.42 

105 J22 

172-85 

116.40 

O/D 

10355 

(18/3) 

26322 (4/5/72) 

63.92 07/12/74) 

14 

Motors and Distributors (2D _ 

CONSUMES GOODS 

101.76 

-0.1 

23.79 

934 

5.00 

10187 

10533 

10430 

104.42 

125.06 

115.86 

(29/D 

10L76 

(28/3) 

17659(15/1/69) 

19.91 (6/1/75) 

21 

(NON-DURABLE) (173) 

208J50 

-0.8 

19.42 

7.40 

633 

23021 

21434 

211.22 

210.93 

25205 

226.99 

mm 

20015 

O/D 

26951 (4/5/79) 

6141 03/12/74) 

22 

Breweries (14). 

254.90 

-Ll 

1734 

6.89 

6.77 

257.74 

267.43 

25827 

25601 

273.94 

273.68 

121/D 

248.93 

(30) 

30613 (4/5/79) 

69.47 0302/74) 

23 

Wines and Spirits (5) — 

286.29 

-L4 

19.03 

630 

6.47 

29026 

300.73 

29064 

28906 

346.41 

322.79 

121/1) 

28629 

(28/3) 

35229 (29,3/79) 

7688 0302/74) 

24 

Entertainment, Catering (17) . 

28330 

— 

1937 

7.41 

639 

283.43 

291% 

285.46 

286.23 

34033 

31263 

(5/3) 

26687 

(3/1) 

37432 (3/5/79) 

54.83 (9/1/75) 

25 

Food Manufacturing (19) 

183.95 

-0.9 

2232 

8.26 

538 

18535 

188.65 

187.07 

18707 

228.90 

208.78 

(14/2) 

183.95 

(28/3) 

23675 (4/5/79) 

59.67 (11/12/74) 

26 

Food Retailing (15) 

289.02 

-0.9 

14.37 

522 

831 

29170 

29430 

29L93 

293.65 

29633 

32552 

(21/D 

28628 

(30) 

33256 (8/5/79) 

5425 01/12/74) 

32 

Newspapers, PuHishing <13>. 

394-36 

-1.4 

2539 

7.63 

533 

400.14 

40244 

40185 

403.70 

459.42 

45530 

(14 m 

37652 

13/D 

49256 (8/5/79) 

55.08 (60/75) 

33 

packaging and Paper (15) .. 

123.13 

-13 

24.81 

934 

5-09 

124.69 

125.75 

12432 

123.79 

150.08 

13486 

<14121 

11130 

(3/D 

155.55 (14/9/78) 

43.46 (60/75) 

34 

35 



20935 

-L2 

14.66 

5.53 

8.82 

ZLLB6 

214.49 

21238 

212.01 

248.86 

22702 

(29/2) 

18671 

(30J 

273.48 (415/79) 

52.63 (60/75) 

TextHes£24>.-. 

119.86, 

-23 

29.62 

12.85 

435 

12263 

124.72 

12328 

123.75 

186.68 

134.65 

(29/2) 

11956 

128/31 

235.72 (17/2/67) 

62.66 01/12/74) 

36 

Tobaccos (3) 

19738 

+L8 

y-r-K-ii 

1191 

3.85 

19408 

19921 

197.16 

19706 

275m 

22171 

(10/D 

19286 

(30) 

33916 (2/8/72) 

9434 03/6/62) 

37 

Toys and Games(5)~._ 

3L03 

-13 

48.46 

1635 

234 

3132 

3166 

3147 

3137 

9525 

4759 

O/D 

3103 

(28/3) 

135.72 (16/1/70) 

20.92 (60/75) 

41 

OTHER GROUPS (97} ._ 

192.65 

-0.7 

1833 

7.58 

637 

194 xn 

19733 

196.01 

196.45 

22524 

215.44 

(14/2) 

18409 

(30) 

234.76 (8/5/79) 

5663 (60/75) 

42 


287.41 

DU 

ZL60 

835 

530 

289.47 

29622 

292.68 

29198 

313.65 

31728 

(13/2) 

27680 

C3/D 

329.77 (4/5/79* 

7120 002/74) 

43 

Pharmaceutical Products (7)^ 

194.04 

-0.B 

13.23 

6.74 

9.17 

19537 

19922 

19838 

20033 

279.68 

22100 

(13/2) 

19178 

(3/1) 

29113 (14/9/78) 

189.% (230109) 

44 

Office Equipment (6) 

106.63 

— L2 

19.89 

7.69 

5.80 

107.96 

109.83 

109m 

108.56 

148.93 

12110 

n-V2) 

10245 

(30) 

246.06 0/9/72) 

4534 (20/75) 

45 

Shipping (ID 

444.75 



1138 

6.96 

10.95 

44435 

450.95 

450.45 

45194 

44000 

494.05 

(14/2 ) 

41153 

QUO) 

539.68 08/5/77) 

90.80 (29/6/62) 

46 

Miscellaneous 157) 

226.25 

PF1 

1836 

733 

6.85 

228.05 

23131 

229.47 

230.42 

25176 

255.99 

114/2) 

21186 

(3/D 

Z73.91 (8/5/79) 

6039 (6/7/75) 

49 

IMUfSTRML GROUP (492) . 


cn 

Et-a 

Wt/M 

M*- J A 


iiaxq 

pees 



m±’*rA 

MS/SM 

man 

13/D 

273.01 (4/5/79) 

myi'ifumfifM 

lij 




EI*/I 


KKI 

r,:rw 

l#v)laJ 

K'.j rtl 


L’JiJ 

■w 


OH 



to&MWl i?l 

Lyj 

KtmzMHUiaam 


CJJ 

E5H 

mm 



b-'AV/i 

V-ifA 

^7*tFl 

Rvi'T-H 



■its ii 

mu 

KlMMUmiJM 


g.va 



-0.6 

— 

6.44 

— 







mm 


mmi 

fZKJWimrrrn 


62 


20334 

-02 

47.78 

731 

235 

203.86 

208.18 

20337 

204.09 

24502 

236.42 

03/2) 

20354 

(28/3) 

28832 120/7/72) 

62.44 0202/74) 

63 

Discount Houses (10)__ 


+03 


936 

— 

21238 

21142 

20936 

209.66 

25828 

246.% 

125/D 

20650 

08/3) 

29313 (2/5/72) 

BL40 0002/74) 

64 

Hire Purchase (5) 

185.99 

-03 

1736 

534 

735 

18637 

185.70 

185.80 

184.99 

184.68 

18900 

128/2 

160.72 

(30) 

433J4 (4/5/72) 

3683 0102/74) 

65 

Insurance (Life) (10) — 

160.73 

nn 



7.44 

— 

16168 

163.47 

164.84 

164.60 

16351 

17753 

(28/2 

15180 

OO) 

194.46 (15/3/72) 

44.88 (2/1/75) 

66 

Insurance (Compoate) (9)- 

119.04 

-LO 

— 

838 



12038 

120.96 

naoi 

118.41 

142.70 

135.02 

03 121 

117.05 

G/D 

16172 (60Q/77) 

43.% 0302/74) 

67 

Insurance Brokers (10)_ 

28032 

-Z6 

1735 

7J3 


288.42 

292.90 

29173 

287.94 

344.82 

299.96 

(21/D 

25648 

C3/D 

37227 (ll/B/78) 

6526 0602/74) 

63 

Merchant Banks (14) 

98.94 

-03 



633 



99.44 

9931 

99m 

9906 

9401 

10646 

Q4/2 

87.47 

(30) 

27657 (1/5/72) 

3121 00/75) 

■69 


353.48 

-03 

3.69 

3.15 

38.94 

35439 

36021 

358.62 

357.99 

344.07 

38083 

(3/3i 

304.21] 

GO) 

385.73 (8/10/79) 

56m (20/4/65) 

70 

Misceflaneous (9) 

126.95 

-0.4 

1637 

E m 

8.02 

127.44 

127.08 

125.94 

12638 

126.09 



119.62 

(3/D 

303.18 (18/5/72) 

3329 0702/74) 

n 

Investment Trusts 1109 ) . 


-Ll 

— 





KM 









'81 


178.18 

-13 

12-94 

4.96 


18150 

187.79 

187.63 

188.75 

12930 



16195 

00) 

Z30.07 03/2/80) 

6631 GO/9/74) 

91 


39135 

-02 

12.90 

6.87 


39261 

39014 

38930 

38805 

376.96 



33053 

(3/D 

43734 03/2/80) 

9737 (60/75) 

m 

UKiijSBiiiiB 

mm 

m 

• “ 

6.96 

— 

[2908] 

243.69 

240.741 


"MSS 

265.72 

03(21 

hhhI 

(3/D 

283L82 (4/5/79Tj 



NEW HIGHS AND LOWS F OR 1980 


The following securities quoted In tbo 
Slrare Information Service f/fesLerday 
attained new Highs and Lows for 1980. 


NEW HIGHS (9) 

BRITISH FUNDS 111 
Treas. Variable "83 

BUILDINGS ill 

Milbury 

INDUSTRIALS (IV 

Holden (A.I 

MOTORS 111 
Davis i Godfrey i 

. TEXTILES 111 

Snla Viscasa Pro/. 

TRUSTS (Si 

Argo in*. Tor 9w. Cao. 

Clifton tnra. 

RUBBERS (1* 

Guthrie 


car Aroians mi 

BANKS (SI 
• BEERS iSl 
JAllLDINGS (G> 
J CHEMICALS »S» 


DRAPE ^tT_AND STORES fill 


NEW LOWS <203) 

BRITISH FUND5 «1i 
AMERICANS 1231 


f A.ECTRICALS 1 61 
E AIGINE'ERJNG (2d 
FOODS (2l 
, HOTELS <3> 
INDUSTRIALS (SZ» 
INSURANCE 111 
LEISURE 111 
MOTORS 131 
. . NEWSPAPERS (Si 
HAktK AND PRINTING (31 
PROPERTY f1> 
SHIPPING ID 
SHOES (1l 

:>3UTH AFRICANS (11 
TEXTILES (BI 
TRUSTS tBt 
k. Oils MV 

XJYER5EAS TRADERS Oil 
MINES noi 


UNIT TRUST SERVICE 


OFFSHORE. & 
OVERSEAS-contd. 


OPTIONS 


DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settltv 
ings iogs tion merit 

Mar. 31 Apr. 11 JoLlO JuL n 

Apr. 21 May 2 Aug. 7 Aug.. IS 
May 6 May 17 Aug. 28 Sept. 8 
For rate indications see end, of 
Share Information Servicti 
Money was given for the *call 


a 


in Prenfter Oil, Bunn ah, Ashton 
Mining,' Courtanlds, BP, UDT, 
Town and City, Keyser 
UJlmazte, De Beers Defd., 
Unigate and Gresham Invest- 
ment Trust. Puts were done in 
Hawker Siddeley and De La 
Rue. while doubles were 
arranged in Premier Oil and 
Bunnah» 


RECENT ISSUES 


EQUITIES 


FIXED INTEREST PRICE INDICES 


British Government 

Fit, 

Mar. 

28 

Baj^s 

change 

% 

xd all. 
today 

xd adj. 
1980 
to date 

1 

UnderS years 

10034 

+068 

' — 

230 

2 

, ... 

10229 

-039 


268 

3 

Over 15 years . 

106.79 




262 

4 

IrrefeeflBMff- 

HIM 

-039 

— 

ITS 

5 

All slocks 

10325 

-023 

- 

23 


FIXED INTEREST 
YIELDS 

British Govt Av. Cross Red. 


10 


\M 

Coupons 


5 years^. 
15 years^. 
25 years_ 


Medium 

CnpvB 


5: 

15 years. 

25 years — 


High 

Coopons 


5 years.. 
15 yean. 
25 years,. 


liredeemaUe. 


Fri, 

Mar. 

28 


13.21 

13D4 

13.04 


1534 
2466 
■ 14.46 


1519 

M.9B 

14JB 


12250 


Thurt, 

Mar. 

27 


1306 

12.96 

1296 


15J0 

2458 

1437 


1505 

2489 

1477 


1243 


Year 

ago 

(apsmJ 


920 

9.95 

10-65 


10.78 

2141 

12.71 


1127 

1160 

1206 


10.48 


I960 


H&S 


Ins 


1232 (4/3) 
3322 W3> 
1322 <4 131 


1537 (4/3) 
1472 (4/3) 
1450 (4/3) 


35.44 (4/3) 
15.06 143) 
1492 (4/3) 


3253 <21/31 


U79 mm 

13.79 atm 
3179 (21/1) 


33.88 (21/1)' 
1331 (21/1) 
3320 (23 fh 


1431 (ZZA) 
33.76 (21/D 
23.45 mm 


2038 mm 


Fri., March 2G 

L i ... i 



Wed. 

I 

Year, 

1980 | 

Since 






Ho. [ % 

27 | 26 ] 85 | 24 1 

21 

1 20 1 

"15'! 

app'x; 

Highs Lows • 

Htgh9 Lows 


15 |30-yr. Rod. Deb. & Loans ilSi 

16 Jnvestmoni Trust Prcfs. (15i 

17 JComl. and Jndl. Profs. >20) 


49.SE l 

r14.3B i 

49.54 i 

49.74 

49.70 

, 49.66 i 

| 49.87 ! 

49,67 

49.61 

i 66.64 

48.96 l 

i4.oa ; 

46.96; 

47.12 

47.12 

: 47.12 

| 47.75 j 

47.91 

47.81 

91.64 

61,14 j 

14.64 

60.821 

61.24, 

61.24 

! 61.24 

1 61.18 j 

1 61.59. 

61.36 . 

72.14 


51.93(5111} 
4S.43 (S9/1) 
62.27 (SO/lj 


149.12 (7/1 j 

46.34 (2m 

! 60.92 , 2715) 


113.43 C5/10;65) I 37.06 io/l.75> 
214.41 [15.-3.SJ; 134.45 i4H2.'7<| 
114.96 17118(83) J 47.67 (SH.-7&J 


Equity Section or 
Group 

Pharmaceutical Products 

Othor Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 
Mlacoilaneous Financial 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 


Bose Value 
261.77 
63.75 
100.00 
153.84 
153.84 
144.75 
135.72 
128 JO 
128.20 
128.08 


Equity Section or 
Group 

Food Manufacturing 
Food Retailing 
Insurance Broken 
Mining Finance 

British Government 
All Other . . 

t Redemption yield. A new Fort of the con- 
stituents is available from the Publishers, The 
Financial Times, Bracken House, Cannon Street 
London, EC4, price ISp, by post 25p. A fortnightly 


Base Date 
29/12/ 67 
29/12/67 
29/12/67 
29/12/67 
31/12/75 
10/4/62 


Base Value 
114.13 
114.13 
56.67 
100.00 
100.00 
100.00 


record of group end subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly highs and lows of the indices, is obtain- 
able from the Book Sales Department FT Business 
Publishing Limited, Minster House. Arthur Street 
London. EC4R 9AX, at tSO per copy. 


CONSTITUENT CHANGES: Wardle (Barnard) 
(Chemicals) has been deleted and replaced by 
Fisher i James) and Sens (Shipping). Comp4j r 
has been deleted and replaced by Flight Refuelling 
(Holdings) (Mochankal Engineering). 


i|=;-S2oi 1980 

Issue lots !£ ji 


Price £5.RoOj 
pr ;<“■ ,4- {High Lov-f [ 


SO 

£1 


10 


50p — 140 

F.P. 21;3 1102 
F.P. — ]775 


Stock 


His 


k-ori 


:90 


*10 

{44 


lOffj 
.67 5 

F.P. 38.-2 ! 111,. iJQ 

F.P, 7/3 I 80 ! */0 

F.P. — ilOl | ’34 

F.P. — I 34 28 

F.P. - I 10J, JOtj 

F.P. - I 60 i 56 


'Barkley Exploration .1203 

jChlld Health Rea'ch.ilOO 

|Gen.Mng.6Fnc New.J 

;Keap Inv. Trust 6p ..A 
Lon.Merc'tSscs.Oe«d 
Mortey IR.H.1 10p/,«.J 

Roche Plant lOp. j 

iTrstofPro pUSh re.6 
-WebberElctComlS.S 


i — 7B 


- tj] 

'o-. §|SE S2 
° Ij^SJ a> - 


.a 

tus 

o :s 




-r 

.>... 04.78 1.3! 6.8II6.( 
. — 1-25; 2.71 6.4| 6.E 


+ >* I - | - — — 
03.51)1,3 8.8|l0,2 


FIXT/ED INTEREST STOCKS 



«o. 'C: ) High j 


FP.' — 
IliaOp. F.P..15/2 
v . ;F P. 30,5 


F P. aois v 

- : 2/6 l 
F.P.I - 1 

mill I* 


;p|* , - 

OpiCliffordiChaa.i 13^ esum. Pref 

iFefixstowe Dock 9iS| cum Red Prer. 


12Sp jlQOj 

9Bp \9S _ _ _ _ 

„ „ , , ii2 5 l Globo !nv Tat li*s cionv UnsLn '«L95:!; 

I P-f- “ L, 9BL. 95ii Imp. Cont. Gas Conv. Loan.l89b-20B0... 

! 2'L 1 os Interests 10pc Conv. Una Ln.lBM-ffi 1 

F.P.; 29 95i 8 933,|Mld Kent Water 9% Fled Prof. 1985 

IS, 5 k 'jn’nw'h a Uxbridge Wtr. 9tRdPfl986.! 
99 tj PBt-jsutton Oistrict WatevlQpcRed Pref. 1683 


29 

, F.P. 24 
F.P. 30/5 


33pxl | — 

lOBpj 


94 

105 

951* 

1pm 

94 

95 
991* 




“RIGHTS” OFFERS 


issue; 3 ^ ! 

Pr **l si 

P- : «cn. 1 

Latest 

Renunc. 

1980 

Stock 

«• 

35 a 

QO. 

• 

■ 1 

I High 

| Low 

135 , F.P. | 

! 2 list 2/Bi 

167 

1SS 



S 25.50 1 Nil 1 
330 : F.P., 
33 is F.P'. 
60 i FJ >. \ 

— | 

_ 

15 

391 

Nil pm 
31S 

Bank of Montrtsol 

Cluf f Oil 

a m 

3/1 ' 

2411 

69 1* 
845 

65 

660 


t 6Bpm 

60ctfi‘ Mil 

sa . nra i 

r ; 

ISlB 


wm 

Pan continental 

[United Biscuits 

266pm 

44pm 


H* Or 


|~2 


+ 6 


Ben (urcie tion date usually last day for dealing ft-ee of stamp duty, b Figures 
based -on prospectus estimate. g Assumed dividend and yield. a Forecast 
dividend: cover based on previous year's earnings. 'F Dividend and yield based 
on pro epactus or other official estimates for 1979. C> Groses. T Figures assumed 
: Cove r allows lor conversion of shares not now racking for dividend or rankina 
paly kir restricted dividends. § Placing price to public, pi Penes unless otherwise 
indicated. 1 1ssued by tender.' || Ottered to holder? of ordinary aharas as ■ 
ngUfs.” ■■Issued by way of eapluilsatlon. S§ Bein traduced. Y1 issued in 
conne xiion with reorganisation, merger or takeover, fitf Introduction. O Issued to 
forme fr preference holders, a Allotment letters (or ffiUy-paid). •Provisional or 
pa nty-paid allotment Inters, * With warrants, ft Cfnlletsd security, it Issued 
“C.'uWtB comprising 2 participating pral. 4harfls ani- .1 ord. than at R3^Q oar 
u *1.|»t Dealings under special rule. 


Ucyds Bk. (C.U 0/T Mgrs. 

P.O. Bo* 195, St Hdlier, Jersey. 059427561 

UaythTnat Gilt— -JWif . _9_J271 1 1150 


Sctarotta- lift Grottp 
Enterprise House, Portsmouth. 
International Foods 
fFqntt y . - UH4 

SEqoity pSL7« 

'£Flxcd (147.7 

SFhcd frferesi. 

fManaywt „ 

SUrajsf. 


070527733 



Next dufiog AprO 3. 

Uoyds Bank International, Geneva . 
P-0- Bos 438, 1211 Geneve U (Swfueriand) 


X Henry Sc h ra der Wagg 3 Co. Ltd. 

120, Chemslde, EC2. 01-588^000 




Uoyds InL Growth 


SESS&ESm 


Lloyds Iwl loaroe 

M & G Group 
Three Quays, Towar HD1 EC3R6BQ. 01-6264588 

Atlantic Max. 25 [ “ 

Auaranan Ex. MV. 26. 

Gold E 

(AoramUnKs) 1 


Oaiiing Fd. Uarl4 J 
Japan rd. Mar. 20 — 

Trafalgar Fd. Feb. 29| 




Sentry A wanc e lntertath n sai Ltd. 
P.a Bax 1776, Handboii 5, llwm u ifa. 
Managed Fund EttHiOB 49051 1 ■ 


Midland Bank TsL Corp. (Jersey) Ltd. 
28-34, ffifl SL. St Hetter, Jersey. 05343621a 
Midland Drayton GSL [966 .97^ j 12J6 


Singer * FriedUoder Ufn. Agents. 

20, CamaiSL,EC4. 0L2489646 


SaroneJ Montagu Un, Agents 

114, OW Bread St, EC2. 01-5886464 


Standard Chartered inti. B«L Fd. 

37 me Notre-Dame, Luxembourg. 

NAV Match 24 1 USNU3 | I — 


ApofloFd.Mar.18_; 

Jnfest. March 15. 
1J7 Group Feb. 29, 


117 JenayMar. 19— )£5 
117 JVy tTs 





Stronghold Management United 
P.0. Box 315. SL KeTier, Jersey. 0534-71460 

Commodity Trust - TO 59 14D62J 4 — 


Murray, Johrotme (Inv. Adviser) 

163. Hope SL. Glasgow, C2. 041-2215521 

Hone St Fd. Mar. 14 1 US$3049 

Murray Fund Mar. IT 
Pacific Fund Feb. 29. 


Nat Krestmfoster Jersey Fd. 

45 Lx Motte SL, SL Hefler, Jersey 



S ia in v est (Jersey) Ltd. (x) 

Owera Hse v Don Rlt, SL Heller,. 

American lnd.TsL_IM.59 

Copper Trust—- (£14:76 

Jap. Index Tsl f£S.90 


y.<B34 27349 




Surimrast Trust Managers LhL 

48, Athol Street, Douglas, tsfe of Man. 0624 2X04 

The CobiTrost QQ2j6 UK0| _ 


Ncg» SJL 

20a 8<xdenrd Royal, Lnxtmbcwry 

NAV Mar. 21 — 1USJI122 - | | — 

Neglt Ltd, 

Bank of Bermuda Bldgs- Hamilton, Brmda. 
HAV0al9 1 . £435 l __| — 


TS8 Unit Trust M u ag en (CD Ltd. 


Ifl, vyharf St, SL Metier. Jersey (Cl). 053473494 

vRnl V~ - 






Pacific Basin Fend 

10a Botifcvanl Royal, Laro nh ocrg. 

NAV March 28 1 USI3251 (-0091 — 

Phoenix Irtemabmul 
PO Box 77, 5L Peter Port, Guern. 0481 26741 

Intrr-OoOar Fund 

Far East Find 

IntL Cmreocy Fund... , 

OatlarJ Fxd. lot Fond. 

Star. Exempt Gift Fd. 

Providence Capital Life' Ass. (C.IJ 
PO Box 12L Si Peter Port Guernsey 0M1 2672W9 

SUfrltnq Bond Fd 1 

Ifflid. Equity Fd. , „ 

Prices at Ifeadi 26. Ned deafinoq Mpri 2. 

Quest Food Mng mnL (Jersey) Ltd. 

PO Box 19a, Sl Heller, Jersey. 053427441 

grai tm 

Prices mi March 2b. Next deeflrg April 2. 

Rirfmond Life Ass. Ltd. 

48, Alhol Street Dangtav I.OJfl. 062429914 

(xTThe SAhriv Trust — C832 2MLB J — 

bo. Damad Bd. 067.4 170 .J — 

Do.Era 124S 1436 

Midway Deposit BdJBftOl 111 a 37.08 
CarrMon C.C.T. Bd -JM.9 UlZ) - 
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P.O. Box 58, SLJuBani CL, Guernsey.. 048126331 

O.C. America FiLt |llSSL5fl JU7J ' “ “ 

OCSra.Ca.*" 

O.C. Convnodity- 
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TSB GDt Fond-.- 
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Minis Management Co. fLV- Caracas. 
NAV per Store Mardt 24 US$F25L 


Tokyo Pacific HMgs. (Seaboard) N.V. 
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NAV per stare March 24 u sypjw 
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P.0. Box 1256 Hamilton 5, Bermuda, 22760 

M ^ ? 
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£P£3 Kr SutK ‘ S*- Jeney 
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AM* nw. T« Fad. _1 j; JJ 5*3 -C2J 
.£»««» Prog. Trvft_io«f 71.4} -OS 


V&3 6L61-2Afc 5J3 fftagrt 


Cfa fl 5®F**j°"* T y Unit Fold M a n a gua UwiUfa Maima M ta it IM, ■ 

yUU 2? B!amfiaHtSt a EC2M7Al l . 01-6384485 (K 

W* | US CrtShSas^L-StS 9 ^ 6L61-2 

E. F. Wndxsfxr Food HhL Ltd. 

44. BSrxxns&jrjr S^ore, WCU2RA (0-6238899 H a yfl O MW UmflUMt CflU LU. 

■ »sm a=j at seasyw! 
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5J3 CreoaiTn.. : KU 5l3-fl6 |j3 

SAcan. Onwi SOX 54S — rTt 5 tb 

, r Ettn Irtome Tma_ tti ■ 49S-5I l£S 
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SiS^Ss «rkr»£«tartire. 

56ii-l 3 3X8 FnendsPfO».UnUs_M 


J to2ji® — 11' IIS m ■ 
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Confederation Ufe Insurance Ca. 
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4X5 PMific Trustee. Ktoipxar, WCZ 
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■tforeie. Restricted 1 
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6CL21-D4 5X5 ^vEii&zifZ'snl 0.1a -E 
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S-T. Uaft Maoagen Ltd.<f 


MLA Unit Trust Mbqw nt Ltd. 

Odlfoeen Street. SW1AIU6. 01-222-8177 

MLALMts 1906 59^ | 3X6 

Murray Mustonn fl.T. MgntV (a) 

16% Hope Street. GZateax, G22UH. 041-221 5521 
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f 158, Feocriwtf Sl, EC3M 6AA- 623 9231 g-T. '«• Fd.ihi Wj& -7j 
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(A£OMn.Unra}^m 
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iSWSte m . l 

CdmhS Insurance Co- Ltd. 


02*2420282 Fired Interest 


London Indemnity & SnL Ins. Ca. Ltd Ere uFi^m^'A 9 
lUQ.TheFartuy.lfoUfoa „«W. pS.MinMh'* 

SI^S - Standn Lift tenranea Ce. LM. 


— - 161-166 Fleet St, London EC4 20V 01-3538511 Adl^p. 


in oo reourst. Ned duft? tom L 
•ftn for One Spile. 

Brawn Shipley TsL Co. (Jersey) Ltd. 

P.aBax S83, St. Heller, Jersey. 053474777 

&S&tt=0l ®"-T? 

BuCterfWd Management Co. Ltd. 
P.OBd*_lWr HamUiwi, BemaidL 

Piicrs'd ' aiT'dV Aprfi 3. 

Capital International S.A. 

45, Boulevard Royal, LuweriMOrff 

Capital lie. Fund 1 US$19.98 I — J — 
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35 Bofoerarf Royal,, Luxembourg G.D. nSrte 1 '. n^‘ 

“ffiBRriTKflS l-$L m i 

BanqiM Bnuelles Lambert Glh Fntf. Guer«eypj4 B3U 
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To save money 
on your new building, 
get the designer to build it 


T Lesser 


DESIGN 
& BUILD 

Tel: 01-570 7755 



INANCIAl TIMES 


Saturday March 29 1980 


More from Lesser 



Design and Build 
Tel: 01-570 7755 


OF THE WEEK 


JM 


A new 
face for 
justice 


BY JUSTINIAN 


JUDGKS. Francis Bacon once 
declared. ought to be more 
'learned than witty. We all 
.know what he meant. No one 
wanes -to have his case heard by 
a funny judge or the flippant 
judge, or for that matter a 
“ with-it ” judge. The truth is 
that the funny judge is a con- 
tra diiction in terms. No doubt 
humon beings involve them- 
selves in ridiculous situations 
and behave in ridiculous ways, 
and their goings-on appear the 
moni absurd when they are 
'.suddenly put under the cold 
eye of the law. 

’ The distinctive quality of the 
new Lord Chief Justice, Lord 
Lana;, is that he combines the 
intellectual rigors of a learned 
laws er with a nice dash of wit. 
a re adv and sometimes mordant 
Mh'ti Life in his court will never 
be idull. His style is brisk, with 
little concession to elaborate 
or ^overworked agruments. His 
w7f is more directed at punc- 
turing the weighty formulae of 
tlr/e law when they are wheeled 
i'ito place to mtasure the' minor 
i incidents of ordinary life than 
It is at the foibles of lesser 



Lord Lane 

Life Hi In s court triif never 
be dull. 


i Mortals. The administration of 
jlistice is in desperate need of 
i l sprineclean — some cases in 
the field of administrative law 
Eire taking as long as two years 
tD com? up for bearing. Lord 
Zone’s approach will be to 
I »rune ruthlessly the workload 
erf his court. If his period of 
c rffice is characterised by an 
i mprovement in the administra- 
t ive proces he will have earned 
t be country's thanks. 

To gauge Lord Lane's future 
performance is not easy. The 
office often fashions the man 
rather than the reverse. At 
t' he Bar he was renowned for 
b as 1 rumbustious style oE advo- 
c Rcy. He could hardly be called 
a. toady of the establishment. 
F C-ts '■ reputation for forthright 
1 jfngiiage about public admini- 
s fration was widely admired 
atnong the radical wing of the 
profession. But as a judge he 
lias shown little, if any of the 
Eiaxlier relish for taking a swing 
s it established order. His judg- 
r nent last year when interven- 
1 tag in prisoners' rights by 
fjuashkig disciplinary findings by 
• Ihe Board of Visitors al 
"Hull Prison showed a streak of 
liberalism. But it was tarnished 
by -his parting shot that he con- 
fessed to coming to the conclu- 
sion with some ' reluctance 
•• because there is inevitably a 
feeling that the Board may have 
reached, the right result ulti- 
mately ; in spite of the 
Irregularities." And for good 
measure he added: “These men 
were prisoners. Some of them 
were dangerous. Most of them 
■were difficult. All of them were 
nc» doubt to some extent untrust- 
worthy." The same could be 
said about the same people when 
they appeared in the criminal 
■courts, but justice requires that 
■they are always given the bene- 
fit of the doubt and a fair 
1 tearing. 

There are doubts whether 
Ijord'Lane will respond to the 
dictates of the slander resources 
dictates of the slender resources 
uf the prison system by 
drastically reducing the length 
off sentences of the short- and 
.tiaediura-terms. Although an 
't’jarly member of the Parole 
ITteard (which influenced his 
attitude to the value of keeping 
people in prison longer than. was 
absolutely necessary he is by 
rio stretch- or imagination a 
softy.” 

Reformist he may not be. 
Indeed away from judicial duties 
he devotes himself to leisure 
pursuits of gold and mundane 
domesticity rather than to the 
promotion of legal or social 
change. He is the archetypal 
conservative. But that is not to 
say that some change, devoutly 
wished for among the liberal 
element in the profession, will 
not come about The law is due 
for a shake-up. But we may have 
to wait for Lord Lane’s suc- 
cessor towards the end of this 
decade to achieve that. 


Hopes rise on UK plea to EEC 


THE Anglo-German Chequers’ 
meeting ended last night with 
both sides optimistic about a 
solution to the EEC crisis 
caused by Britain's demands for 
a cut in the cost of its 
Community membership. 

After a day and a half of 
talks. Mrs. Margaret Thatcher 
and Chancellor Helmut Schmidt 
of West Germany agreed that 
the problem could be solved 
provided constructive use was 
made of the weeks until the 
delayed Brussels summit, which 
will probably take place before 
the end of April. 

Mrs. Thatcher said last night 
she believed a solution was now 
more possible than a few weeks 
ago. 

Herr Schmidt said the British 
and German Governments could 
have solved the problem if left 
to themselves. But the entire 


EEC was involved, and Bonn 
was not going to act as a 
mediator between Britain and 
France. 

While Germany Is now under- 
stood to be keen to start dis- 
cussing figures, the UK is 
reluctant to do so before the 
summit — unless, of course, they 
are the “ right " figures. 

Mrs. Thatcher envisaged a 
three-part arrangement to cut 
the estimated £1.3bn net British 
contribution this year. 

O The UK’s gross contribution 
would be cut according to the 
formula agreed at last Novem- 
ber’s Dublin summit (a reduc- 
tion of around £350m1. 

9 More EEC money would be 
found for projects in the UK 
that conformed with Com- 
munity objectives. 

© An agreement on curbing the 
proportion of the EEC budget 


spent on tbe Common Agricul- 
tural Policy would be necessary 
— a theme echoed by Herr 
Schmidt. 

But the two leaders differed 
over the extent to which the 
problem of Britain's EEC con- 
tribution should be linked to 
other EEC issues. Herr Schmidt 
said a package deal was neces- 
sary. including farm spending, 
fisheries policy, the Anglo- 
French Iamb war and “ the first 
step to a joint energy policy." 

But Mrs. Thatcher stressed 
that each issue must be treated, 
on its merits and that the time 
scale for a solution would Dot 
necessarily be the same in each 
case. 

On the European Monetary 
System. Herr Schmidt said it 
was up to the British Govern- 
ment to decide when to join. 


Mrs. Thatcher said the battle 
against inflation took priority 
for the time being. She did not 
want to increase money supply 
by having to sell sterling to 
keep it within its EMS limits. 

When the economy was under 
control, the country would be 
in a much better position to 
join tbe EMS, she said. 

Both leaders., said the' un- 
certain world political outlook 
following the Soviet invasion of 
Afghanistan . emphasised the 
need for EEC unity and Western 
solidarity.- Mrs. Thatcher also 
stressed the importance of 
NATO, and of continuing con- 
sultations with the U.S.' 

Herr Schmidt said. Bonn was 
making no specific requests to 
the UK over energy, but it was 
essential that the Community 
bad a common energy policy. 


Court refuses new ruling on lamb ban 


BY MARGARET VAN HATTEM IN BRUSSELS 


THE EUROPEAN Court of 
Justice yesterday turned down 
the EEC Commission's request 
for an interim injunction to 
stop illegal French restrictions 
on imports of British Iamb. 

It followed the advice of Sig. 
F. Capotorti. European 
Advocate-General, who said 
earlier chis week that since the 
court had already ruled against 
the restrictions, no further 
legal action was necessary. 

But the court said there was 
no question that the French 


should have lifted the curbs on 
January 1. 197S, after the 
court's initial ruling. 

Its ruling comes as little sur- 
prise to the Commission, which 
was reluctant to take further 
legal action because it felt the 
first ruling was sufficient. It 
also feared France might ignore 
an injunction just as it had 
ignored the ruting. 

This would have underlined 
the Community’s inability to 
enforce its laws. 


The Commission sought the 
injunction after Britain urged 
it to do so. 

Yesterday, no immediate re- 
action was available from 

Britain, but earlier this week 
Mr. Peter Walker, Agriculture 
Minister, said the Advocate- 
General's opinion was not a de- 
feat for the UK 
On the contrary. it 

emphasised the dangers of 
France's continued defiaDre of 
the court 



iingly cautious 
on date for ML 



Three help 
police probe 
into City 
metal deals 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CITY FINANCIAL markets are 
becoming increasingly cautious 

about the timing of aqy cut in 
Minimum Lending Rate. Expec- 
tations about the date have 
been pushed back from tbe end 
of April or May until mid- 
summer, or possibly even later. 

The predominant view is that 
the question is still one of tim- 
ing rather than of direction. 

The cautious mood was sig- 
nalled yesterday when the 
Treasury bill rate rose by 0.07 
per cent to a record 16.23 at 
the weekly tender. The dis- 
count market had taken a wait- 
and-see attitude before the 
Budget, but it now believes the 
Treasury bill rate should move 
more into line with other 
interest rates. 

Liquidity shortages in the 
money market remain signifi- 
cant, partly because of con- 


tinued large payments to the 
Gc:er:ir.:ent. The Bank of Eng- 
Jrrid has had lo supply regular 

'■?i y v.yr.t - *?ek the Bank will 
h-vc :o ccisider whether to 
pcs pone cgMn a recall of 
sp^iai deposits due just after 
E’s-er. 

The caution over short-term 
interest rate; reflects both these 
immediate pressures and uncer- 
tainty about overseas interest 
rate* and when bank lending to 
industry will slacken, especially 
as stocks remain at a high level. 
There is also some concern 
about what will happen when 
the corset controls on banks end 
in mid-June. 

Gilt-edged analysts have been 
broadly favourable to the 
Budset. They believe that a 
smaller amount of gilt-ed?ed 
stock will have to be sold in 
19S0-81 than over the last 12 


months and that MLR should fall 1 
in the second half of this year. I 
This is in contrast to the 197S | 
and 1979 Budgets when there j 
was apprehension about the in- 1 
compatibility of fiscal and 
monetary policy. 

On this occasion, the reduc- 
tion in public sector borrowing 1 
and the tight monetary policy [ 
had been fully discounted before | 
Budget Day. So. in the absence 
of major surprises and given the 
caution about MLR gilt-edged 
prices have drifted. By last 
nicht. long-dated stocks bad 
fallen by between £3 and £1 
sin-** Wednesday. > 

The equitv market has ' 
reacted less favourably to the 1 
Budget in the absence of 1 
significant direct financial 
assistance to industry. The . 
F T. 30-sbar? index fell by 1.6 
points yesterday tn 421.5. after 
a 12-point drop on Thursday. ; 


Swiss franc 


BY DAVID MARSH 


THE SWISS franc rallied yester- 
day after the Swiss National 
Bank announced that it would 
intervene heavily to stabilise its 
currency. 

The currency had weakened 
sharply on foreign exchange 
markets over the past few 
months. 

The Swiss action is aimed 
particularly at boosting the 
franc against the Deutschemark. 
West Germany is Switzerland’s 
most important trading part- 
ner, and the Swiss have tradi- 
tionally been more concerned 
by fluctuations in the exchange 
rate against the D-mark than 
against the dollar. 

The National Bank’s new 
intervention strategy aims to 
prevent the franc falling 
further by setting a D-mark 
ceiling of 95 Swiss centimes. 

The D-mark started yesterday 
above this, level but heavy inter- 
vention purchases of Swiss 
francs against dollars by the 
National Bank brought it down 
to 94.6 by the close. 

This compares with a rate of 
90 centimes to the D-mark, at 
which the franc was effectively 
pegged for much of last year. 

Yesterday's action follows a 
range of measures by Swiss 
authorities to support the franc 
over the past few months. These 
included an increase in interest 
rates and dismantling of bar- 
riers to capital inflows. 

The franc also rallied slightly 
against the dollar, which fell 
back to SwFr LS250 from 
SwFr 1.83. 

The dollar, however, rose 


against the D-mark, which 
declined generally in spite of 
Bundesbank support dropping 
below the Belgian franc and 
the Danish krone to become 
thet weakest member of the 
European Monetary System. 

Sterling held up fairly well, 
dropping 0.15 cents against the 
dollar to $2.1740, but its trade- 
weighted index rose slightly to 
72.6 from 72.5. 
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By David Holmes 

THREE PEOPLE have been 
helping with inquiries'll! con- 
nection with City and metro- 
politan police fraud squad 
investigations into dealings on 
the London Metal Exchange. 
City of London police .said 
yesterday. Three companies 
were also named as involved 
in the Investigation. 

The City of London-based 
exchange is Europe’s leading 
centre for trading In metals. 

The three companies named 
by tbe police were Lonconex, 
a metal merchant subsidiary 
of the U.S. based Primary 
Industries group and a ring- 
dealing member of the metal 
exchange, Wilson, Smithed 
and Cope, a ring-dealing mem- 
ber which is a subsidiary of 
Guinness Peat, and G. W. 
Jovnson. a commodity broker 
owu«*d bv the Inehcape Gronp. 

The titmice would not say 
whe»h«*r the three men help- 
ing their i»umirles were ccn- 
"er'**! with any of the com- 
plies. 

No charges hove been made, 
and the exact nature of the 
susueeted Iregularities is not 
known. 

Mr. W®haol Brown, man- 
?n tTi<r director of Lonconex, 
c*«h veiten'in “ There has 
V**o a breach of Internal d!s- 
^nifTio s*nd three emnlnrees 
hove h en ’’ suspended. Clients 
are tofa’ly unaffected and 
activities are 
unaffected." 

to sav whether 
o* tb® three had been 
«-t police. 

B-th ’Yl^on. Smithett and 
?T»d Jnynsnn. said they 
h«** ro knowledge oE any 
investigation and were 
r—- •b , «* to say whether any 
member of either comapuy 
or any employee might be 
involved- 
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could afford — would be 
accepted in the ballot 

The offer would increase the 
postman's basic rate from 
£67.09 a week to £77.15, the 
Post Office said. Average 
earnings would rise from 
£104 to £120 a week, and in 
inner London, from £121 to 
£137. 

In return. UPW members 
will be asked to accept most 
of tbe conditions designed to 
improve the service’s reliabi- 
lity which were rejected by 
conference delegates. 

These include waiving age 
and service qualifications to 
allow easier promotion in 
sorting offices; working 
flexibly in local offices; 
allowing mail to be handled 
from other offices if the usnai 
office could not cope; and 
giving priority to “time- 
critical ” work. 

Bnt the Post Office is to go 


ahead unilaterally with plans 
for recruiting casual staff this 
summer to prevent a 
repetition of last year's big 
backlogs. For this it does not 
need union agreement, 
although co-operation would 
be important. 

In a letter to staff yesterday, 
Mr. Denis Roberts, managing 
directors of posts, said local 
managers had been told to 
make plans within two weeks 
for handling the s umm er 
traffic. 

“ Just going on as we were 
don’t do. I can’t allow the 
postal failures of 2979 to be 
served up again to oar 
customers in 1980,” the letter 
said. 

UPW leaders have them- 
selves warned that failure to 
improve the service would 
make more vulnerable tbe 
Post Office’s postal monopoly, 
notv being renewed in 
WbitebalL 


UK TODAY 

! SHOWERS and sunny intervals. 
1 Cloudy. 

London, S.E.. Cent. S., Cent. 
N. England, Midlands 
Dry, with sunny intervals. 
Max 11C (52F). 

E. Anglia, E. England 
Cloudy, some showers. Max 
10C (50FL 

S.W„ N.W. England,- Lake 
Wales. Channel Is., I. of Man 
Showers, sunny intervals. 

Max 12C I54F). 

N.E. England, Borders, 
Edinburgh, Dundee, Aberdeen 
Cloudy, with wintry showers. 
Max 7C (45F). 

S.W. Scotland, Cent. Highlands, 
Argyll, Glasgow, N. Ireland 
Showers, sunny . intervals. 

Max 9C f4SF). 

Outlook: mostly dry, becoming 
warmer. 


WORLDWIDE 


Councils agree to 13% 


Br ALAN PffCc. LABOUR CORRESPONDENT 


A SETTLEMENT, costing local 
authorities £3Q0m a year, 
yesterday ended the dispute 
which has disrupted prepara- 
tion of rate demands and 
threatened to close municipal 
airports during next week’s 
Easter holiday. 

Members of the National and 
Local Government Officers’ 
Association were told to call 
off their fortnight-long cam- 


paign of industrial action after 
an agreement was reached 
which will increase local 
authorities’ £2.3bn annual pay 
bill by 13 per cent. 

The dispute arose out ol a 
comparability exercise which 
formed part of last summer’s 
pay settlement for the 560.000 
local authority white-collar 
staff. The increases agreed 
yesterday come on top of 9.4 
per cent received then. 


According to union calcu- 
lations the comparability data 
justified an increase in the 
wage bill of 14 per cent, but 
the employers’ side responded 
with an offer worth only S 
per cent. 

Yesterday’s settlement 

comes close to meeting the 
union claim in full. It will pro- 
vide increases ranging from 
9.5 per cent at the lowest grade 
to 18 per cent at the top. 
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13 
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50 

Carro 

s 

22 
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13 

55 
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22 
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57 

Cano T 

r. 

22 

72^ Oslo 

Sn— 2- 

26 
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THE LEX COLUMN 


The market has 


its doubts 


This week the stock market 
was given a view of tbe medium 
term future — but Sir Geoffrey 
Howe’s version of 1984 did not 
seem to go down. & lot better 
than George Orwell’s. The 
equity market understandably 
took a nervous view of the 
Chancellor’s decision to leave 
industry to solve its own prob- 
lems with only marginal belp 
from tax changes. The FT 
30-Share Index rose 5.2 points 
over the three days before the 
Budget speech, since when it 
has fallen by 13.6 points. Much 
of the strength of the equity 
market earlier in the year has 
now evaporated: a broad index 
like the All-Share is now only 
about 6 per cent above its early 
January low point. 

But equities were always 
likely to be depressed by the 
grim industrial outlook. The 
dullness of gilt-edged since the 
Budget is, on the face of it, 
rather more surprising. In set- 
ting out the detailed fiscal and 
monetary strategy for the next 
four years the Government is 
painting a picture which ought 
to be highely favourable to hold- 
ers of fixed interest bonds. The 
suggestion is that new issues of 
gilts will shrink to a very small 
figure, while inflation should be 
down to around 5 per cent by 
the mid-1980s. But all that has 
happened in the past two days 
is that gilts have fallen by a 
point or so. while money mar- 
ket interest rates have .moved 
back up over the 18 per cent 
level. 

Part of the blame for this 
negative response can be put 
down to the prevailing inter- 
national gloom. There Is, too, an 
awkward technical . position in 
gilts in that the Government 
broker’s tap prices are just 
slightly above the market level, 
a position which can often lead 
to near stalemate. The most im- 
portant reason, however, is prob- 
ably that buyers of gilt-edged 
have got ahead of the game 
rather too often recently— last 
summer, and again in January— 
and have had . their fingers 
burned. Until there are clear 
signs of an easing of the pres- 
sures on short term interest 
rates, buyers of long bonds are 
bound to continue to be wary. 


Index fell 1.6 to 421.5 
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Wafl Street 


Traded options 


For the London Traded 
Options market, probably the 
most important feature of this 
wek’s tax relaxation is that it 
was. announced in the Chancel- 
lor’s Budget speech — rather 
than smuggled.- in at the 
Finance Bill - stage. The 
exchange has . therefore been 
given some kind of seal of 


approval from tbe Government, 
consigning to the. depths all 
those nasty jibes about' this 
being the. stock market's 
version of casinos and bingo. 

The proposed tax changes 
remove disincentives - both to 
buying options and to writing 
them, the latter being less 
popular currently. But the dis- 
incentives have been largely 
psychological in their, impact 
The treatment of options as a 
wasting asset is a relatively 
min or irritant to buyers of 
options in practice, since most 
hold them for only a week or 
so of the three to nine months 
they are extant. • 

The tax changes dear the 
way, nevertheless, for a major 
development of the market in 
the autumn, when the new Stock 
Exchange computer Topic is 
due to he unveiled. This will 
allow the number of companies 
quoted to be expanded from the 
present 14 to (over a period) 
the 40 planned when the market 
was initiated. It will also' allow 
pat options to be traded. 

So. far. the market has been 
dominated by. private, investors 
rather than institutions, though 
a limited number of the latter 
have taken part. No immediate 
upsurge in institutional interest 
is likely, but volume is expected 
to be moving steadily upward by 
the time. of the introduction of 
Topic. The pension funds, how- 
ever, are unlikely to join - the 
pack, since options will not be 
treated as in*estmints by the 
Revenue. This means- the hinds’ 
general exemption from tax will 
not apply. 

While all the publicity has 
concentrated on the treatment 
of options as a wasting asset 
the ; inability to offset losses 
against profits when dosing 
positions has acted as a far 
greater deterrent to the writing 
side. In fact the imbalance 


Bache: an American way 
to invest in America... 




nowforthe private investor, too 


As the largest market in the world, America offers 
exciting investment opportunities in many different areas, ■ 
especially for the individual investor.To help make themost 


of your money, you need experienced on-the>spot advice. 

of the largest American brokerage firms-carr 


Bache -one 

provide you with this. 

Institutional and private clients .’. 

We have been advising clients in the United States of 
America for over a hundfeayears. Our London office was 


esiabl/sbed 45 years ago to service institutions investing in 
America. I n the last five years our London-based private 
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client coverage of individuals with £25,000 to invest, has been 
steadily increasing. Now both institutional and private 
investors can make the most of their newly-won freedom wHh 
our professional investment service. 


Open till the Big Board closes * 

We offer a great deal.'Our service is more persona! and 
less stereotyped. On your behalf, we have instant two-way ■ 


communication with our New York dealers and will have 
access to all the US stock exchanges. We sfaybpen in 
London till the New York Stock Exchange-closes- usually 
9pm London time. 

Get a copy of our Investment Outlook 1980 

Find out more about an American way to invest in J . 
America, and get a copy of our new booklet Trivestment ' 
Outlook 1930?. Fill in and send off the coupon, or contact one 
of our other European offices. ' 


Bache 


Bache Habey Swart SHeld3 Incorporated 
Member New York Stock Exchange 
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A CENTURY OF INVESTMENT SERVICE 


To: Henry Safran. Manager, Bache Halsey Stuart Shi aid sr, 
3-5 Burlington Gardens, London'WlX 1LE. 

Telex: 263779, 


Telephone: (3-4394191:. 
Please let me have full details of investing Tri the USA. -. 


Name 


Address 


Telephone 
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between writing and buying 
vol um es forced Vickers da Costa 
to abandon Its role as a market 
since the stamp duty costs of 
buying stock to cover options 
put It at too severe a disadvan- 
tage -to its jobber competitors. 
If writing picks up Vickers may 
be able to re- assume its market 
making role. 

Mean tim e the introduction or 
puts will enhance the defensive 
characteristics of the market. 
Over the last year puts have 
played a key role in the better 
volume figures seen on the 
European Options Exchange in 
Amsterdam, where daily trans- 
actions hit a record of 9.165 
recently. 


- The New York- Stock Ex- 
change, was looking sober but 
reasonably healthy yesterday 
morning following a degree of 
volatility on Thursday which 
took the breath away from tiie 
most hardened veterans. A bald 
announcement from the Securi- 
ties and Exchange Commission 
that trading had been suspended 
in the shares of one of WaU 
Street’s leading broker/dealers 
knocked tbe Dow Jones indus- 
trial average back by over 27 
points in just over, an hoar. But 
a calming statement from 
Bache,' the broker concerned, 
immediately reversed the set- 
back, and by lunch time yester- 
day share prices were higher 
than they had been before it all 
started. 

Maybe the SEC was being a 
little heavy footed. Its reaction 
to that suggestion is to point 
oat that it regularly suspends 
trading in shares, always for. a 
period of up to. ten days, and 
that such a suspension need not 
reflect .on the, standing of the 
company concerned. Often the 
move follows an unexplained 
level of trading activity in the 
shares concerned, and this 
seems to have been the case 
with Bache. No restrictions have 
been placed on the firm’s ability 
to do business in the market 
which would have been the case 
if it had been badly damaged by 
losses. lake all members firms, 
it -is- required by the Exchange 
and the SEC to maintain a mini- 
mum level of capital in relation 
to the extent of its trading 
activities. 

The way that the market 
recovered from, its initial knee 
jeik reaction supports the hope 
that any repercussions from the 
upheaval in silver buflioa can 
largely be confined to the com- 
modity markets. The trouble is 
that only a handful of people 
know what is. going, on, and they 
are not talking. 
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